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INDICATORS 
DECIDED UPWARD 
BUSINESS TREND 


Current Bank Loans Sud- 
denly Turn Upward After 
Long Decline 


MORE POWER IS USED 


Building in Western Canada 
Doubled During First Quar- 
ter of the Current . 
Year 


tain significant adjustments in 
sa maniuees situation bear unmistak- 
able evidence of improving conditions. 
One-third completed, the year is suf- 
ficiently advanced to make justifiable 
com ms. Almost without excep- 
tion, these comparisons show that 1926 
represents a higher volume of out- 
put, greater business turnover, and 
enhanced buying power. Furthermore, 
the country is safely passing through 
certain situations involving danger to 
business. The federal budget caused 
temporary business uncertainty, but 
this has largely passed. Crashing 
markets in the United States have 
had little or no effect on business 
here. The British strike affected Can- 
adian trade and industry only in 
minor details. : 
Overshadowing other signals of 
business improvement at the momen 
is the reversal of the steady decline 
in bank loans. For months—years in 
fact—observers of Canadian business 
have followed with concern the steady 
drop in current loans of the chartered 
banks. The February statement shows 
current loans at 2,716,608, a de- 
cline of nearly $7,000,000 from Jan- 
ua . 
Saruary of last year. This has 
rightly been taken to indicate indus- 
trial timidity, if not stagnation, in 
tertain lines. The March statement 
shows a complete change. Instead of 
declining further, loans suddenly in- 
creased by $37,600,000. There is still 
an uninvested margin of about $400,- 
000,000 between savings deposits and 
current loans, a surplus which is chal- 
lenging the best brains of the banking 
fraternity, but if the March improve- 
ment cme, eS a a s a 
speeding ° ustrial activity. 
Substantiating gee jadustriel 
ro nk fi ; 
_@ steady climb in the volume of power 
produced for-usein Canadian manu- 
facturing industries, as computed by 
the Royal Bank of Canada. These 
figures show a steady growth. Three 


rs ago, January’s total was about 
19,000, kilowatt hours. Two years 


ago it was 21,000,000. Last year it 
had risen to 23,000,000, and in Jan- 
uary of this year, to 26,676,000. The 
rise then became more abrupt—to 27,- 
880,000 k.w.h. in February, and pre- 
liminary figures for March and April 
show a smaller falling off from the 
December peak than during recent 
years. Production for the first two 
months of the year exceeded that for 
the same time last year by 17% per 
cent., and preliminary figures indicate 
that the rise for the first quarter of 
1926 has been at least 12 per cent. 
over the first quarter of 1925. 


West Leads in Recovery 


While what has been said applies | president of and for man 


generally to the country as a whole, 
the West is taking a decided lead in 
business improvement. Aside 
the fact that the excellen 
this year by the grain crops ha 


Sonat i eplied. ." 
created new optimism, there is a sd We are not bound to tell the public 


material advance in the incorporati 


of new companies to carry on busi-| W 


ness in the Western provinces. Along 
with this is an enlarged program of 
construction and building, arising 
especially out of the need for new 
and additional plant and equipment. 
Expansion is most marked in Pacific 


¢ | duction in the duties on 


and nearly $46,000,000 from | 


10c. a Copy; $5.00 a Year 
SHOW '|Meighen May Take 


Big Insurance Job 


Special Correspondence. 

OTTAWA.—in political circles the 
rumor has revived in pretty definite 
form that Hon. Arthur Meighen, the 
Conservative leader, has been offere 
a very attractive position in private 
life as the general counsel of one of 
the big insurance companies. The 
name of the Metropolitan Life, which 
has been building up a broad and ag- 
gressive organization in Canada, 1s 
mentioned. 

Mr. Meighen is recognized as one 
of the most brilliant and respected of 
Canada’s public men and there is per- 
haps no man in Canada who could fill 
such a position as that mentioned 
with greater success. One of his fol- 
lowers in the house remarked a few 
days ago to The Post representative 
that he was one of several on th 
Conservative side who remained in 
public life only because of their in- 
tense admiration for Mr. Meighen’s 
personality, sterling character and 
his devotion to sound principles, re- 
gardless of party advantages. 


Other Industries 
Must Set Out to 
Win Confidence 


Special Correspondence. 

OTTAWA.—Industrial leaders have 
been giving Robert Forke, Progres- 
sive chieftain, full credit for the re- 
automobileS. 
It is now stated that neither Mr. 
Forke personally nor his followers as 
a group ever discussed the matter 
with the government, though no doubt 
they had the Progressives in mind 
when framing this legislation. The 
real villain, or hero, as you wish, ap- 
pears to be Hon. Chas. Dunning, ac- 
cording to hints given in the house, 
and not denied. The vernment, it 
is said, had no intention of making 
so serious a cut and at first resisted 
Mr. Dunning’s pressure. The auto 
manufacturers, feeling sure from 
their talks with the Progressives that 
nothing was to be feared from them, 
made three serious mistakes: They 
failed to understand public opinion in 
its mistrust of manufacturers; they 
pursued the old gum-shoe policy of 
“hush! hush!” and they were not tact- 
ful in their interviews with the gov- 
ernment. Old politicians, who un- 
derstand the public, say they made 
the same mistake as the Canadian 
Bankers’ Association in not havin 
begun to present their side in an ef- 
fort to overcome the antagonism of 
the public at least a year ago, when 
Conservative members were complain- 
ing. The motor makers’ plan of tell- 
ing their case after they had been ad- 
judged guilty and put in an unfortun- 
ate position was worse than useless. 
It was like a red flag to an already 
infuriated bull. 

Business men in Parliament express 
the hope that the lesson will not be 
lost on other industries such as shoes, 
textiles and others which have been 

(Continued on page 13) 
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SHAREHOLDERS OF 
CANADA STEAMERS 
OPPOSE THE PLAN 


4| Others Feel “Bird in Hand 


Worth Two in 
Bush” 


From Our Own Correspondent. 

MONTREAL.—There seems to be 
a possibility that the offer made to the 
preference shareholders of the Can- 
ada Steamship Lines may not be ac- 
cepted as considerable opposition has 
arisen to the proposed plan for ad- 
justing the dividend arrears on the 
Stock. 

Those opposed to the plan say they 
can see no reason for not holding out 





he | for their “pound of flesh,” or, in other 


words, considerably better terms from 
the company. It is felt also that, if 
the company is in a position to pay 
6 per cent. on the new preference 
stock in 1927, it would more than 
probably be in a a to pay 7 per 
cent. on the old preference stock. 
These preferred shareholders feel, 
too, that the present offer is not suf- 
ficiently generous, in view of the fact 
that the major benefit of such a deal 
would be felt by the common share- 
holders only. 
Waiting for Dividends 

On the other hand, there are doubt- 
less many of the preferred sharehold- 
ers who have been waiting years for 
some disbursement and, undoubtedly, 
if the plan be rejected in toto at the 
preferred shareholders’ meeting in 
June, such disbursement would be 
further held up. Again, the manage- 
ment’s attitude appears to be that the 
company could undertake its further 
financing with less expense, provid- 
ed the preferred shareholders accept 
the compromise. 

By the close of the ee year, 
the preferred stock will be 35 per 
cent. in arrears—no doubt there are 
many preferred shareholders who 
would be willing to undergo the risk 
of obtaining no immediate benefit and 
who would be willing to hold on to 
their present stock, but, on the other 


relish obtaining “a bird in the hand 
instead of two in the bush.” 


Will Require 75 Per Cent. Vote 


It has been said that it will require 
a vote of 75 per cent. of the preferred 
shareholders to authorize the pian, 
but some of its opponents say, that 
before any minority shareholders can 
be forced to forego their claims in the 
matter of dividend arrears, it will be 
necessary to obtain the consent of an 
even higher percentage. 

In the meantime, there is consider- 
able amount of talk of the formation 
of a preferred shareholders’ protec- 
tive committee. What such a commit- 
tee could accomplish is unknown, for 
each individual preferred shareholder 
can take his choice when the time 
comes to vote on the matter. The 
preferred shareholder can vote to ac- 


(Continued on page 13) 





The Oil Companiesiand the Public 


An Editorial 


S. R. Parsons, president of the 
British American Oil -Co., former 
years the 


mouthpiece of the Canadian Manu- 
facturers’ Association, when asked to 


from | explain to the — —s the i 
Telegram why it has been necessar 
ae — to advance gasol.ne prices so sharply, 


“Nothing to say at all... 


hy we advance or change prices. 
The Telegram then proceeds to 
give its own analysis of the situation 
to show that the advance in gasoline 
is not necessary, that it is due to a 
combine among the oil companies and 
that by i 


Coast area, but there is a steady ad-| are extorting outrageous profits from 


vance in the movement that has been 


called the industrialization of the| It says: 


West. Small industries, and some 
larger ones, are growing up in the 
urban communities to serve the need 
of the particular 
Building activity is on a more exten- 
sive scale in man 


any time since before the war. Dur-| stock of Imperial Oil is he: 


Canadian’ consumers to pay dividends. 

The Clarkson report points out with 
great frankness that all the refiners in 
Canada have agreed to follow the retail 
figure adopted by the Imperial Oil Com- 


area concerned.| pany. It would, in the hands of such an 


expert as Clarkson, be only a logical 


districts than at| step from there to show that as capital 


heavily watered, 


ing the first four months of the year| that if all other companies follow its 


the total volume of building was ap- 

proximately doubled, 4 
Another favorable factor in the 

West is the rapidity of settlement 


gasolie price, either their capital must 
also be watered, or else their annual 
profits must be unreasonable. This 
point was, however, not touched upon, 
even although handbooks of the stock 


this year as compared with recent! exchange show in detail the millions of 
years. This year’s quota under the| dollars of watered stock that have been 
Empire Settlement scheme was filled| pumped into Imperial capital, and on 


even before the opening of navigation, 
and there is quite a substantial num- 
ber of new settlers passing through 


which the public of Canada must pay 
dividends through the price of Im- 
perial’s products. 


The Telegram has probably 300,- 


Edmonton on their way to the Peace 000 readers, all of whom are voters or 


River country, each week. The out- 
look for settlement is better this year 
than it has been since before the war. 


Prefer to Work for Good Pay 


soo: will be. They can 
prejudicially as many more. 
This story is a good one. It is a 
modern version of “the public be 
damned.” It will, therefore, no doubt 


influence 


Than Parade on May Day | be reprinted in some, perhaps many, 


From Our Own Correspondent 


hundred 


newspapers and_ several = 


thousand more Canadians will 


SYDNEY.—The deceptive surface ap-| ready to vote for any policy that will 
Pearance of Cape Breton labor affairs| hit investors in industry. We have 
was well illustrated on May Day, when| seen how the aroused public wiped 


“Rot enough men could be persuaded to 
‘Stay away from the pits to form a 
e in Glace Bay, where in other 
Years the miners marched by the thou- 
Sand under the Red Flag. 
his is not due to any decline of af- 
“fection for the May Day doctrines, but 
Merely to dislike to lose time during 
~me present rush season when all hands 
making big money. The O. B. U 





Pi. _ is | Public 
Maia to be gaining new recruits daily, | sons 


out the electric interests in Cntario; 
and more recently hit the hundreds of 
manufacturers and their thousands of 
workers in the subsidiaries in imple- 
ment and motor industries, It is not 
the government that is responsible. 
The government merely responds to 
prejudices created by the Par- 

industry and the Toronto C. 





- 


- 


M. A. busybodies. They can do more 
harm in one sentence than Colonel 
Hatch, J. H. Fortier, or Elmer Davis, 
or the sound policies of the Quebec 
manufacturers, can correct in years. 
To Mr. Parsons, and the old Toronto 
clique — whose actual investments 
were very small—is due more than 
any other factor the instability of in- | 
dustry in Canada to-day. To-day the | 
C. M. A. is pleading for a getting- 
together of farmers, manufacturers | 
and workers as our only hope. 

During Mr. Parsons’ term as presi- | 
dent, Roderick MacKenzie came _ to 
C. M. A. annual meeting as the of- 
ficial representative of the Western 
farmers’ associations and pleaded for 
a getting together for the creating of 
a better understanding between man- 
ufacturers and farmers, particularly 
those of the West. Mr. Parsons would 
not consider the scheme and said, 
after Mr. McKenzie withdrew, that if 
they ever should meet the farmers 
associations the C. M. A. would have 
to be represented by some of the 
ablest lawyers in Canada. Mr. Mac- 
Kenzie left for the West crestfallen 
and, as he said to The Post at the 
time, “depressed over the future.” 
Then followed the vigorous campaign 
resulting in the advent of the Drury 
party in Ontario, the domination of 
national affairs by Progressives and 
persistent attacks on investors and 
cuts in tariffs. 

The Oil Companies have a good 
case. If they have big profits; those 
profits are not wasted—they are put 
to work creating more industries. In 
their own interest, in the interests of 
industry generally, they should give 
it to the public. They should forbid a 
man like Mr. Parsons from expressing 
their views, and ask a man like Victor 
Ross to explain their case openly and 
frankly. And they should do it 
promptly before the ill effects accum- 
ulate. e oil interests have been 
singularly remiss in Canada in the 
past. They are unpopular with indus- 
try as well as the public. The presi- 
dent of the Canada Cement Co. open- 
ly accused them of overcharging, and 
the latest pronouncement of their 
spokesman has put them in the posi- 
tion of saying “The public be 
damned.” — 








ae Ste 


hand, there will be many who will 


Protect Our 


L 


That is is an 
mitted. That the 


that there is at least a 
at least, by a large 
they ought to know. 


Recently there have appeared bullish articles on the newsprint indus- 
try, which deal with all the favorable factors in connection wi 
facture of newsprint in Canada, but omit to mention that new production 
is coming along at an unprecedented rate. But why dodge the issue? 
danger of over-production, and the fact that there is this 
danger appears to be well established, the time for action is now, and not 
when such an over-production actually ists. 

Even to-day, the Canadian newsprint mills should obtain more than 
$65 a ton for their newsprint, in order that more money may go back 
into the preservation and propagation of the forests. 


Let Provinces Work Together 
' The situation can be improved in two ways. Firstly, 


If there be any 


standing and agreement between the provinces, which will assure the 
development of the newsprint industry as a whole along the lines which 
do not lead to over-production. This might be accomplished by leasing 
timber limits in future at considerably higher rates than those which 
prevail at present. Thus, newer companies entering a field which already 
appears to be over-crowded would have less opportunity of endangering 
the earnings of well-established companies which have long brought pros- 


perity to the Dominion. 


_ Secondly, there seems no reason to doubt the willingness of the Cana- 
dian Pulp and Paper Association to co-operate, in order to prevent the 
export of Canadian pulpwood. Such co-operation might be by way of 
guaranteeing satisfactory prices to the producers of pulpwood. Thus, it 
might be possible to increase the cost of the United States producers of 
paper and to close some of the mills in that country. 

Our newsprint industry is the greatest single industrial factor in the 
Dominion’s progress. Its future should not be impaired by lack of 
thoughtful action by our legislators. 


Low Base Metal Prices Cut 
Smelter’s Earnings Materially 


Last Year’s Lead and Zinc Sales Based on 1925 Average 
Show $4,700,000 Value Decline at Present 





HAT the newsprint industry is moving toward Canada is admitted. 
industry which is indigenous to the Dominion is ad- 
tted. t the Canadian newsprint mills can compete on a favor- 
able basis with mills in any other part of the world is admitted. But, 
grave danger of over-production is also admitted— 
percentage of the executives in the industry—and 
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exists 


@ proper under- 


Price Level 


Many hitherto strong supporters of 
Consolidated Smelters shares have 
turned bearish of late because of the 
drop in the market for base metals, 
particularly in lead and zinc, the two 
main items in Smelters production. 
There is so much bearish talk on the 
street that the natural tendency would 
be to suspect short selling. This may 
be the case but it is yet to reflect in 
the price of the shares which have 


been holding strong at present levels. | J 


An analysis of lead and zine prices 
shows that prices are low. Lead is 
particularly weak at New York and 
London, but it is directly traceable to 
London. There has been a continued 
drop in prices there until to-day the 
lead price level is the lowest in three 
years. Great Britain normally con- 
sumes about 20,000 tons monthly and 
the possibility of this being thrown on 
the market in its weakened state has 
further depressed the market of late. 

Offerings of zinc have not been 
large and this has been a favorable 
factor in this otherwise weak market. 
The decline in the London price of 
this metal has been about half the 
fall in the price of lead. 

The following table gives some idea 
of the decline that has taken place in 
the price of these metals when com- 
pared with 1924-25. 

1924 av. 1925 av. Apr., 1926 
London lead 34,421 36,429 28,776 
London zine 83,728 36,424 32,508 

The decline in prices has been work- 
ing steadily. Taking the er 
averages since January, 1925, it wi 
be seen that there was quite a decline 
until a low was registered in May and 
then a gradual strengthening with 
the movement reaching its height in 
October but falling considerably short 
of the January high. Then another re- 
action set in and April prices have 
set a new low. A table giving the 
range of zine and lead prices will be 
found below. 


Cuts Into Reserves 


As The Financial Post has fre- 
quently pointed out, base metal prices 
are a factor which makes Smelter 
shares speculative. Not only do they 
regulate the profit and loss of the 
company by either cutting or boosting 
its earning power, but they also affect 
the ore reserves materially. Certain 
low grade ores are an asset and are 
included in ore reserves when they 
can be mined and treated at a profit. 
However, when the market price of 
the metal drops to a point where cer- 
tain of the low grade ores cannot be 
mined, treated and sold profitably, 
then these ores are no longer an asset 
and may not be included in the ore re- 
serves. Costs, of course, are a big 
factor, here as they regulate the 
margin of profit and are a factor in 
determining what ores are commercial 
ahd what are not, just the same as 
the market price of metals. 

_ Taking Smelters sales of lead and 
zine for 1925 and basing the value on 
the average 1925 price and comparing 
this total with the average price for 
the present month, one finds that 
April prices show a decline in the 
value of the 1925 sales of $4,700,000. 
These figures are about as accurate 
as averages can be made and are cited 
to show the importance of base metals 
to the earning position of the com- 
pany. The figures are summarized 
below, the price used being London 
and based on long tong in pounds 
sterling. 

Lead Sales Ib. Value 


long ton 
1925 231,715,000 £36,429 £3,769,294 $18,846,370 
At April, 1926, prices— 
28,775 2,976,722 $14,883,610 


Zine— 
1925 97,197,000 £36,624 £1,589,155 $7,945,775 
At April, 1926, prices— 
_ £82,508 $1,410,339 $ 7,051,695 
The decline in metal p which 


Aver. price 


has taken place is shown in the fol- 
lowing table which gives both New 
York and London prices for 1925 and 
for 1926 to date. 


—New York— —— n-— 
1925 1926 1926 ©1926 
January ...... 10.169 9.255 41.443 34.778 
ossbe 9.428 9.154 37.944 33.903 
Wace cone 8.914 8.386 36.804 31.625 
BOE so sesece< 8.005 7.971 32.791 28.775 
réanwgewr 7.985 woe 32.283 ..... 
June .....ceee 8.321 on 33.479 ..... 
ET. <ocdescben oss ai —— nie’ 
August ....... \ eae 188 owe 
9.508 .. 38.884 ..... 

washes 9.6138 .... 39.017 . 

November .... 9.739 ae 36.872 ° 
svts* B80 wise 34.739... 
YWOa? ccacees 9.020 .... 86.429 ..... 
New York tions, cents per pound. 

: sterling per long ton. ~~ 

Zine 
1925 1926 1925 1926 
Spot 

January . 7.788 8.304 37.917 38.059 
February ..... 7.480 7.750 36.528 36.053 
March ....... 7.319 17.332 35.741 090 
April . 6.985 7.001 34.644 32.608 
a * ceseaveas GSSL ets eves 
GUND 0 dyadses 6.990 34.149 ..... 
> a X% ota se 7.206 34.894 ..... 
7.676 OCLC cee 
7.753 37.485 ..... 
October ...... 8.282 OOS Sivas 
November .... 8.614 O08 nsec 
+» 8.566 38.327 ..... 
Year ..... 7.622 96.624 on 00s 


St. Louis quotations, cents per pound. Lon- 
don, pounds sterling per long ton. 


Expect Dividend 
for Cockshutt 


The general improvement in the 
market for farm implements as the 
result of last year’s satisfactory crop 
is being shared by the Cockshutt Plow 
Co. which has also been working on 
some very satisfactory orders for 
agricultural machinery. The com- 
pany controls the Frost and Wood Co. 
and through this oe markets 
a general line of farm implements in 
addition to plows and heavier ma- 
chinery turned out in the Cockshutt 

lant. 
: It‘is being credited that dividends 
will be increased on Cockshutt shares 
before the end of the year—probably 
at 4 per cent. 


Massey-Harris Coinmon 
Should Soon Pay Dividend 


Favorable reports are received from 
the Massey-Harris Co. as to present 
business and prospects. The plants 
of the company are now working 
full time and there is a satisfac- 
tory demand for the company’s 
products, particularly some of the’ new 
lines of equipment being put on the 
market. Looking ahead, the new crop 
is an important factor, of course, but 
prospects are good; debts in Western 
Canada have been liquidated to a large 
extent and with a fair to average har- 
vest should help buying power. 

Progress is being made in connec- 
tion with the company’s plans for a 
branch plant in France and it is ex- 
pected that this will be financed out of 
earnings, indicating a marked change in 
the company’s financial position from 
a few years ago when bank obligations 
were well up into the millions. 

The preferred issue is now regarded 
as being on a sound dividend basis with 
good prospects for a moderate dividend 
on the common in the not far distant 
future. 


St. Maurice Valley to 
Acquire St. Lawrence? 


MONTREAL. — Reports emanating 
from the city of Quebec indicate that 
pourparlers are in progress leading to 
the inclusion of the St. Maurice Paper 
Mills under the banner of the St. 
Maurice Valley Corporation. 

Recently rumor said that the Donna- 
cona Paper Company had also been ap- 
proached, but this was denied by those 
close to the St. Maurice Valley consolid- 
ation, 
































tariff reductions givin 
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Newsprint Investment |WESTERN DEMAND 


MEANS A BONUS - 
ON FARM LOANS 


Not Satisfied With Rate to 


Cover Government’s 
Costs 


TOO MANY PRIORITIES 


Loaning Institutions Have Little 


Objection to Government 
Competition as Long as All 
Conditions Are Equal 


Special Correspondence. 
OTTAWA.—With the success of 
the Progressive party in -securing - 
spur to their 
efforts, some of the Western mem- 
bers will apparently be content with 
nothing short of a government bonus 
in the proposed federal farm credits 
plan; in other words they are not sat- 
isfied with the proposal that “the in- 
terest rate shall be such a rate in ex- 
cess of the interest ao on farm 
loan bonds as is sufficient to provide 
the expenses of operation.” con- 
tend that such a rate as imp by 
this condition fixing the charges at 
actual cost to the government would 
be as high or higher as that now 





charged by the loaning institutions - — 2 


and higher than the rate on govern- 
ment assisted loans in the United 
States. There promises, therefore, to 
be a test of strength when the bill 
comes up in the house to - 
paaer ae government will be able 
maintain its present proposals as 
set down in the bill. ; 
-. The attitude of the loaning institu- 
tions is that they will not oppose the - 
government’s plan unless the meas- 
ure provides for exemption from tax- 
ation and other charges as well as . 
provincial statutory obstacles to 
which present nationally organized 


making it im 
exist on a self-sustaining basis. John » 
Appleton, secretary of the Dominion 
Mortgage and Investments Associa- 
Hen. discussing the situation, points 
out: 


“At the present time the farm mort- 
gage institutions are not m 
than from 5% per cent. to 6 per cent. 
upon the funds employed, which lea = 
them a very narrow m n 
If the government enters the field and 
subsidizes either the management or the 
provision of funds, competition will, of 
course, decline. Money will be with- 
drawn from the West as quickly as pos- — 
sible after it is found that it cannot be 
kept there on a reasonably remunerative 
basis. Already a number of companies 
have withdrawn from the prairies, or 
parts of them, because they have not 
been able to earn on capital employed 
any more than they can, or as much, by _ 
investments in government securities, — 
Teo Many Priorities? 

“The farmers have it in their power to 
reduce interest rates at any time. In 
the legislatures of the provinces they 

(Continued on page 8) 
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British Are Buying Up 
German Paper Mills 
Special Correspondence. 
OTTAWA.—An English M.P. who is 
active in the business world and who 
recently visited this country, said Brit- 
ain and Germany are growing closer to- 
gether, and he expected to see before 
long a special economic treaty with 
Germany. He said that British banks 
and industrial groups have been taking 
advantage of the bargains which the 
ee stringency in Germany affords. 
e Harrison group recently bought 
for the Inveresk Paper Co., of London, 
the Koholyt Co. for wood pulp and 
paper manufacture which previously be- 
longed to the Stinnes: group. The price 
is said to have been about 19,000,000 
gold marks, though the real value of 
the tangible assets is said to be in the 
neighborhood of 52,000,000. It is said 
that several deals of the same nature 
are now under way. Germany has also 
made a trade treaty with Franee. 
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he Trend of Business and ‘Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


WARM RAINS END 
ANXIETY IN WEST 
FROM DRY WEAT 


Outlook in Nearly All Sec- 





tions of Prairies Now 


Crop reports received by The Fin- 
ancial Post from numerous sections 
of the prairie provinces state that 
warm rains have fallen over a wide 
area in all three provinces. This has 
ended the anxiety which existed a 
week or so ago on account of the lack 
of moisture and the prevalence of dry 
weather. The rain varies, according 
to the sections. from light showers to 
heavy downpours and as a result 
conditions are now stated to 
be excellent. Seeding is completed in 
many sections and the crops have 


grow1 


made 


While the seeding-of wheat has not 
been completed in all sections, it is 
reported as completed in a large num- 
ber of districts where the seeding of 
coarse grains has either commenced 
or is to commence immediately. The 


Excellent 


a very creditable start. 


prevalence of high winds has caused 


soil drifting and had dried out 


the top-soil in sections of the south, 
but the danger from drifting is now 


almost 


are Pp 


Reports from Alberta 
bly the most favorable of 


any, and it is stated that the crop 
outlook there is better than it has 
been for some years. 


According to information compiled 
by the Dominion Government, the 
estimated area sown to fall wheat 
throughout the country has fallen by 
13 per cent., from 861,873 to 753,073 


The amount winter-killed is 9 


ay cent, greater than last year, and 
s ter than for any year since 


1918 when 52 


r cent. was lost. The 


meral condition of fall wheat at the 


beginn 


a percentage 
acre for the decade 1916-25 is 89 aa 
compared with 100 last year. This is 
the lowest since 1918. Seeding opera- 
tions in Ontario and Eastern Canada 
have been retarded by backward 
_ Weather, and little can yet be said 
with regard to the prospects. In 
many sections of Quebec and the Mar- 
itime Provinces the fields are still 
covered with snow, and even where 
the snow has gone little work has 
been done on the land. 
On the Pacific Coast, also, abun- 
dant rains have fallen just in time to 


Canadian Business 





Car Leadings— 
Week of May 1 55,867 
Year to date 935,211 


Grain Receipts— 
Aug. 1 to , 
April 30 838,082,196 


Building. 
4 months $41,018,738 


ing of the month, expressed as 
of the average yield per 


Indicators 


INDUSTRIAL 


1925 
50,404+10.9% 
876,462+- 6.7% 


1926 


226,921,089-+-49.1% 


$34,168,659+ 20% 


Railway Earnings— 
3 Months— 


Cc. P. R. 
Oper. Exp. 38,813,891 382,759,089— 3.2 


Net 
3 aie 


Cc 


Oper. Exp. 


Net 


1926 1925 
$40,344,958 $ 26,614.170+10.1% 
6,531,067 8,855,681+469.4% 
R. $57,004,263 $51.436.454+ 10.8% 


49,866,376  48,916,204+ 1.9% 
7,187,887  2,520,260+-183.2% 


Bank Ciearings— 
1926 


April 


Savings Deposi 
March 


Mar., 1926 
63,251 


FINANCIAL 


‘eb., 1926 
49,7464 7.1% 


1925 
$1,467,421,291 $1,277,909,528+14.8% 


ts—Chart. Banks— 
$1,337,573,158 $1,266,231,798+ 5.6% 


Current Loans—By Banks— 
March 


$900,379,266  $917,645,337— 1.8% 
COMMERCIAL 


Balance of Trade— 


1926 1925 


12 months, Ma: 


Exports 
Imports 


> r. 31— 
$1,316,192,791 $1,069,067,3534-23.0% 
927,323,625  796,932,587+16.8% 


387,869,166  272,1834,816+42.5% 
Wheat, No. 1 Nor., Winnipeg— 
1926 1925 
May 10, $1.61 May (Av.) $1.82 
Cattle--(Good, Toronto) 
May 10. $8.00 May (Av.) $7.48 
Hogs— (Select, Toronto) 
May 10, $12.50 May (Av.) $12.58 





TH 


E ROYAL BANK 


OF SCOTLAND 


Incorporated by Royal Charter, 1727. 


_—_ 


Capital (fully paid) ....... 
capi (fully paid £2,500,000 


(Oct., 1925 


or Reserve Fund, 
Do ay aaa £2,464,704 


Deposits (Oct., 1925)..... £40,790,229 





Governor: 


or: 
His Grace the DUKE OF BUCCLEUCH 


AND QUEENSBERRY, K.T. 
Deputy-Governor: 


Rt. Hon. the EARL OF STRATHMORE 
AND KINGHORNE, G.C.V.0. , 


— 


HEAD OFFICE: EDINBURGH 
General rors, 5. Wright, CBE., 


Secretary—J . B. Adshead. 


LONDON CITY OFFICE: 


8, Bishopsgate 


EC. 2. 
LONDON (WEST END): DRUMMONDS 


BRANC 


49, Charing Cross, S.W. 1, 


GLASGOW (PRINCIPAL) OFFICE: 
Roya] Exchange Square and Buchanan St. 


Over 200 Branches throughout Scotland. 
Every description of British, Colonial 


and Foreign Banki 








Business trans- 


Weretge Mesbenee Department ot all the 


= 
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Correspondence invited, 












save heavy loss from lack of moisture. | item in the Coast Province as was the 
Potato crops as well as the smaller|case some years ago. British Colum- 
berries were reported to be suffering | bia’s farm products were worth some- 
seriously. This will be of immense | thing like $45,000,000 last year, and 
value also to all branches of agricul-| the recent rains have been estimated 
ture which is no longer a negligible! at around $1,000,000. 


Near-Boom Conditions 
in Pacific Coast Area 


To say that British Columbia is 
experiencing a business boom may be 
something of an exaggeration, but 
there are many indications of boom 
conditions in building and in industry. 
With contemplated building amount- 
ing to more than $20,000,000 for the 
next few months in Vancouver alone, 
and with the first quarter of the year 
showing a high record of building, be- 
ing more than double that of the first 
quarter of 1924, building operations 
are exceedingly active. Construction 
in Greater Vancouver during the first 
quarter was $1,233,515 greater than 
the first quarter of 1925. As already 
reported, the British Columbia Elec- 
tric Company contemplates expendi- 
tures of $25,000,000 in development, 
within the province, during the next 
three years. This money will be spent 
on power sites, power lines, rail lines, 
gas mains, etc. Wages paid to indus- 
trial workers during the past three 
years have inc by $30,000,000, 
from $130,000,000 in 1922 to $160,- 
000,000 in 1925, according to figures 
prepared by the provincial workmen’s 
compensation board. 

Real estate also has become very 
active during the past few weeks. 
Buildings and other properties are 
changing hands very rapidly and often 
at enhanced prices. There seems to 
be a greater amount of money avail- 
able for spending and investing than 
has been the case for many years. 
This is partly home capital, but much 
of it is coming from abroad both 
from tourists and as _ investment 
capital. It has placed British Colum- 
bia second only to Ontario, if not 
first among the provinces, in per 
capita buying power. Automobile 
travel from the United States has 
shown enormous gains in the past 


Building in West Doubled 
First Four Months of Year 


Enormous Increases Reported in Building Operations in 
- Many Western Cities 


Enormous increases continue to|during April, permits in 16 western 
mark the records of building this year| cities having exceeded those of last 
in various sections of Canada. April| year by more than $5,000,000, while 
figures are 27 per cent. — there was a — falling off in East- 
those of last year and total for|ern Canada. For the three months 
the first four months of the year is| also, the West was responsible for 
20 per cent. ahead of the total for the|the gain, having almost doubled its 
same time last year. The West was|record of last year. Following are 
entirely responsible for the increase! the details: 

BUILDING PERMITS ISSUED IN APRIL 









































































movsano MOTOR CARS REGISTERED 
cars IN BRITISH COLUMBIA 
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few years, and domestic travel is in- 
creasing rapidly as well: The 
capita automobile registration Jed all 
the provinces with one exception, there 
being a total of 56,618, or 10.1 to 
every 100 people. 

Retail business in Vancouver and 
Victoria as well as in the smaller 
cities is reported to be on a very satis- 
factory basis. Demand for merchan- 
dise of almost all classes promises to 
be larger than ever during the balance 
of 1926. Lumbering operations are 
normal as are also most branches of 
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. M 
a 4 Months ————— 
Maritimes— April, 1926 April, 1 Change * 1926 1925 Change 
TIDE Land b6> banthee vend $ 26,995 $ 639,355—$ 612,360 $ 79,245 $ 700,050—% 620,805 
WROTE | cvcccccdsevessce 52,505 60,855— 8,350 54,730 42,350+ 12,880 
SD dns néhnaheoneke 41,400 410,530— 369,130 242,560 930— 190,370 
a! Rad EMe OG0b sa Sedew 57,421 3,746+- 63,675 72,871 9,121+ 63,751 
BONUNNOEE Sue edcses tecone a 1,942,197  2,846,820— 404,623 8,420,542  6,427,083+- 2,002,459 
DEES .6s0sdcecewvev's 632, 500+ 107,150 762,100 989,100— 227,000 
Fae sie cursss dab 368,237 245,836+ 112,401 536,853 $81,841+ 155,022 
Sherbrooke ........+.05. 147,900 5800+ 89,800 172,400 118,600+- 800 
Three Rivers ............ 174,675 697,225— 422,550 342,570 1,401,760— 1,059,180 
UID. os ccccnctccsic mt 204,700-+- 418,450 1,021,850 458,225+- 625 
Ontario— 

MENS  Shebeccecewsaey ° 38,100+ 165,390 220,040 57,436+ 162,605 
Border Cities ........... 1,673,858  1,151,280+ 622,628 3,071,333  2,336,530+ 734,803 
SUN sina’. daccekose 10, 6,127— 4,702 34,875 44,757— 9,882 
NED boa ce mnie es dsc 37,155 7,985+ 29,170 96,305 13,985+- 82,320 
BUSS - WREM ss cescccodve 55,2 265,720— 210,500 298,645 315,370— 16,725 
MEY. Kad alte nhade Skdbn oGn 64,320 28,160+- 26,160 122,690 37,241+ 85,449 
SURO. cccdebecavebhe docks $2,705 56,582— 23,877 89,995 121,432— 31,437 
PL sn<eGshen ooreen 343,450 307 300+ 35,650 883,750 845,350+ 38,400 
EIDE 4h sbbceu coveade 59,049 133, 74,906 79,784 156,070— 76,286 
OE pevccgvetbscese 160,212 299,068— 138,846 269,772 516,471— 246,699 
Niagara Falls ........... 120,150 94,105+- 26,045 649,545 214,686+ 334,860 
OAM sisi di eivde 11,957 82,790— 70,833 56,292 164,710— 108,418 
EE ee 178,715 740,771—° 562,056 305,280 1,227,060— 921,789 
Peterborough ........... 14,730 55,734— 41,004 39,185 16,776— 37,591 
Wert ALGO oc ccscsecss ' 85,938 46,055 + 39,883 150,563 58,490+- 92,073 
DOGER bab oicetveccVeecécs 56,312 73,749— 18,437 155,544 ,620— 65,076 
Smith’s Falls ............ 3,150 8,500— 5,350 3,150 13,275— 10,125 
St. Catharines .......... 91,070 119,452— 28,382 122,312 172,482— 60,170 
NEE Ar 6acescricccas 53,482 77, 560— 24,078 67,333 179,505— 112,172 
Cts TROMIMD. cccdeccceesss 30,410 14,711+ 15,699 55,300 248,856— 193,556 
BUGOORD © kk cd esdcarvenccces 2,466,160 2,363,910+ 102,250 6,870,320 7,127,851— 257,531 
OG wesnksh ead acocey 122,114 11,070+ 111,044 142,059 18,215+ 123,754 

POGUOOCK ccc ccccccccccs 8,809 14,318— §,509 17,282 24,398— 7,116 
York Township ......... 434,950 263,400 1,112,950  1,387,100— 274,160 

Total 34 E. cities ..... $10,263,961 $11,697,458—$1,433,497 $26,529,045 $26,539,823—-§ 10,778 

Western Cities 

Manitoba— 
St. Boniface .....cccesee $ 383,708 $  37,708—-$ 4,000 $ 104114 8 671,773—$ 467,659 
WeMeS  . 6i.ac'nneses 00026 5,261,350 772,400+- 4,488,950 6,047,950 1,194,260+ 4,753,700 
ee eer 153,710 240,310— 86,600 474,176 809,515+ 164,660 
Lethbridge ........seees0 10,915 26,448— 14,533 69,380 69,814+- 9,566 
Medicine Hat .......... 10,330 5,340+ 4,990 12,125 5,5645+- 6,580 

wan— . 

Moose Jaw. ......sse00-- 22,525 11,0254 11,500 67,050 42,585+ 24,465 
North Battleford ........ Nil a; wesabs Nil ea 
Prince Albert .......... 8,205 3,456+- 4,749 15,650 17,3754 8,276 
BTR. nSbi odbc HeS5% 055% 550,465 200,915-+- 349,550 824,859 257,090+ 567,769 
eee eee 242,905 104,770+ 188,136 343,375 129,635+- 213,740 
Dh slits bet scaneeere 700 15,475— 14,775 800 23,4756— 22,675 

British Columbia— 
LO Rs ar 7,450 5,065 + 2,385 $7,476 28,080+ 9,395 
New Westminster ...... 90,305 45,025+- 45,280 229,530 126,675+ 102,856 
ND CUE 4 bcd cevccdese 569,950 608,800— 38,850 2,065,060  2,050,800+- 14,250 
WOE, 3.65 Vavereseee 1,461,080 958,307+ 602,773 4,043,145  2,625,2567+ 1,417,888 
MOONE © Sears bpcc'eec sste 65,430 26,301+- 40,129 255,015 191,967+- 63,048 
Total 16 W. cities ..... $8,489,028 $ 3,059,345-+$5,429,683 $14,489,693 $ 7,623,836-+-$6,865,857 














Grand total 50 cities..... $18,752,989 $14,766,803-+$3,996,186 $41,018,788 $34,163,659-+$0)855,079 
$a 















Making Collections 


This Bank makes a feature of 
its collection service. This 
means that your drafts will be 
forwarded promptly, presented 
promptly and followed up until 
the credits appear in your bank 


IMPERIAL BANK 


a 2 {Toenanouss IN DOMINION OF CANADA. 
Agents reat Britain: LAND—Liocyds IRELAND—Northern Banking Co.. Limited, 
Benk Nts London ang Branches. of Tien: ong ergaches. Aponte ia FRANCE: 
mited, Edinburgh and Branches. Limited, Credit Lyonnais. 
































THE FINANCIAL POST 


the previous week due to a falling off 
in grain and livestock shipments chiefly 
in Western Canada. There was also a 
decline in forest products, especially 
pulpwood, in Eastern Canada. 
chandise 
which measures general business, fell 
off in the West, but increased some- 
what in Eastern Canada. 


National Cash Register 


of the National Cash Register Company 
—— was the largest month in its 
istory. 


will reward its hundred per cent. sales- 
men of 1926 with a trip via chartered 
steamer to Havana, Cuba. More than 600 
sales agents and salesmen of the company 
from all sections of the United States 
and Canada are expected to make the 


must secure 100 per cent. or more of his 
yearly sales quota. Even at this early 
date, many members of the selling force 
have reached their annual quota. 















the fishing industry. Increasing in- 
— is being shown in mining in the 
north. 










18 Per Cent. Rise in | 
Automobile Output 


The output of motor vehicles in the 
United States and Canada during April, 
as estimated by the National Automobile 
Chamber of Commerce was 449,173 cars 
and trucks, against 449,677 in March 
and 359,976 in April last year. 

During the first four months of the 
year, productions was 1,590,074, an in- 
crease of 245,422 vehicles, or 18 per 
cent. over the corresponding period of 
last year. 






Eight Per Cent. Rise in 
Freight Car Loadings 


Freight cars loaded and received from 
connections during the first four 
months of the year were 8 per cent. 
greater than for the first four months 
of last year. The figures were 1,671,489 
and 1,450,172, and the difference was 
due largely to grain and merchandise 
shipments. For the week ending May 1, 
loadings were slightly smaller than for 


small accounts at all its offices. Par | 
Total Assets | eh ee 
in excess of 2 
$750,000,000 me TO TA 


BANK OF MO 






























Mer- 
the only group 







shipments, 


IN NEW YORK— 
















is located at 49 Wall Street, in the heart of the 






Reports Record Business 


si to adiassnbins nase tek (Masai biteaa visiting New York are invited to avail themselves 


of its services. 


THE BANK OF 
NOVA SCOTIA . 


Established 1832. 


Capital $10,000,000. Reserves $19,500,000 
Total Assets $232,000,000. 








The National Cash Register Company 


rip. To qualify for the trip, a salesman 





The Weyburn Secunty Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer 
e Vice-Pres., Weyburn, Sask.; J. A. M ro 
7 ae Miller, Weyburn, Sask.; S. E. Oscarso Fargo, North 
. 7 


CANADIAN BANK 
NOTE COMPANY 
LIMITED 






Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 






McKinnon, Weyburn, Sask.; H. O. Gen. Mgr., Weyburn, 


STOCK CERTIFICATES A General Banking and Foreign Exchange Business Transacted. 
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LD C. JONES 
NEWTON 


FREDERICK JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


224 Wellington Street, OTTAWA 


; BERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


MONTREAL 
TELEPHONE MAIN 2411°, 


TORONTO 














HVE RY banking 

transaction 
which may crop up 
in the conduct of the 
affairs of the indiv- 
idual or the business 
is covered by the 
service which is 
available from The 
standard Bank of 
Canada—a complete 
banking service 
which has been 
built up over a 
period of more than 
half a century. 


THE STANDARD BANK OF CANADA 


(lead Office DKing Stre at WU Jowantlbi 








financial district, and our Canadian customers” | 











































































The New York agency of the Bank of Nova Scotig 9 
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ITH a. dividend retur: 

shareholder fixed at 1 
under its charter, the comr 
of the Consumers Gas Co 
chiefly attractive to the cor 
investor. At the current pri 
the return to the holder is 
cent.—and that return has e 
sonable assurance of stabiilit; 
addition to this fair return o 
vestment there are offered « 
ities from time to time to 
the capital needs of the con 
more favorable rates. At the 
time the company is raising 
ditional $2, of capil 
shares are being distributed 
ratio of one new share for e 
shares held. The new stock 
sold at $150, showing a returt 
per cent. That the benefits 
shareholders have received 
result of these o nities 
additional shares have been 1 
and that they are likely to 
with the gro of the com 
the future, is indicated by th 
ing summary showing the ca: 
pansion of the company since 


Capital Stock 
4 
Previous to 1887 0 
us to 1887 ...... $1,000,000 
July; 1887 ....scce0es 000 
= ag enguahesiusg 1 
ugust, 1889 ........., 175,000 
Aart, T9648 s scivesces 1 
NPA 100,000 
6 BOO ve cesn ve 000 
May 28, 1903 ......... 50,000 
November 4, 1908 ..... 100,000 
June 29, 1904 ......... 100,000 
6, 1004 ...... Seu 250,000 
April 3, 1906 .......... 250,000 
June 6, 1907 ......... ,000 
Dec, 12, 1907 .......... 450,000 
Jan. 19, 1909 ........ 250,000 
April 4, 1910 ........ 600,000 
April 18, 1911 ......... 384,500 
June 26, 1918 ......... 340,500 
re 157,000 
May 21, 1917 478,700 « 
Sold by tender Jan. 5, 1921 6 
Allotted Feb. 3, 1923 2,000,000 « 


_ Market stability for the inv 
indicated by the price record 
stock. The fluctuations showr 
following summary will be f 
reflect the trend of the inv 
market rather than any chs 
the prospects of the sharehol 


regards the payment of the 
dividend: 
: Market Record 
WONG oe eda peccueceve es 196 
WR RES aoe Cis do on 191 
9096 55 das aN Sos ac 
WON 5g Sak bho obs tr 185 
SONG. odes dake ie oek ob 00558 176 
WOO civ k ss aha eich xis vie 165 
TONG es 153 
WONG Es oe cele Fcaeeecnandacs 152 
IND 555. car vig canes 150 
POUR sk v cae innd bp aubs daichew ae x76 
1 ee tina e es ql60 
IGS es ub ckasud inne vkoue ies 163 
WOE vas evawhhcs sks a 170 
1925 Pee ery verre rn 
1926 to dmte ......--.-.5.5. 188 
xQuotation “Dollars per share” {i 
DEPORT ea pt 
aNew stock of $100 par. 
That the investment features 


stock are appreciated to a @ 
extent by Canadian investors, 
flected in the following: su 


showi the wing num! 
shareheldiae since 1878: 


Sharehoiders 

No.of Shrsof E 
Year Shrhidrs. $100 par | 
—- coh: canteen = 1aaee 
1888. ...cccctUngeses 
€80D 26s caccusndees 489 16,000 
1908. . cvs vdecwecen 18,000 
1988 +. ii cancaneevs 1,509 47,250 
BOBS 2. sv ccivessvcees 2,487 80,000 
1086 6 662 sce 2,751 106,000 


And this confidence in the'c 
finds justification in the fc 


record of earnings for the past 
years: “ ; 
Earnings 

The table of gross and net earni 

period of years follows: 

Gross 

2008s ccucuelinw ets $6,623,340 $1 
2086. ccanteateeien 6,615 1 
1088 dks caxusneaat 6,883, 1 
9908 = sci eicadenes 6,813,939 1 
MOE 555k eee 7,214,881 1 
1966 ae 6,426, 1 
ID seca csv inssane 5,506,215 
$018"... seeks 6,095,006 
TOIT A. azaxousnete 4,296,349 
SG cis cciivise ee 8,687,805 
19646 5 huss uiioks 8,440,008 
1996.5, scoczsssiees 8,577,982 
WIS Se Sasser een 3,203,310 
W088 tues wens ces 2,464,368 
WAL: cow od adiadunve 2,214,873 
1918 sec ecicissnee 2,070,691 
GONG. ce ccickcecih 1,737,000 
W008 Soda ee ie 1,587,362 
Oo RE NE 1,363, 
W006. yc iacessiceias 1,241,830 
1905 os Soin weab dee 1,095 


Benefits of Real Servic: 


Some interesting statistic: 
been compiled showing how 
ficiency of the Consumers Ga 

ny in productive operatior 

nefited the citizens of Tor 
well as shareholders. During t 
iod of rising costs which start 
the war, the price of gas to t 
sumer reflected in but a sm: 


BENNETT, HANNA 















B. H. PORTEOU 


& Company 
Stock and Bond Broke 
Montreal Stock Exchan 


17 St. John Street 
Montreal, Que. 





ik of Nova Scotia 
the heart of the 
adian customers 
avail themselves 


Consumers’ Gas 


ITH a dividend return to the 
W shareholder fixed at 10 per cent. 
under its charter, the common stock 
of the Consumers Gas Company is 
chiefly attractive to the conservative 
investor. At the current price of 177 
the return to the holder is 5.65 per 
cent.—and that return has every rea- 
sonable assurance of stability. But in 
addition to this fair return on the in- 
vestment there are offered opportun- 
ities from time to time to share in 
the capital needs of the company at 
more favorable rates. At the present 
time the company is raising an ad- 
ditional $2,000,000 of capital and 
shares are being distributed on the 
ratio of one new share for each five 
shares held. The new stock is being 
sold at $150, showing a return of 6.66 
per cent. That the benefits which 
shareholders have received as the 
result of these opportunities to buy 
additional shares have been material, 
and that they are likely to continue 
with the growth of the company in 
the future, is indicated by the follow- 
ing summary showing the capital ex- 
pansion of the company since 1887: 


Capital Stock 
Aver. price 
lized 


B . 157,000 161.95 
Allotted May 21, 1917 . 478,700 at 150.00 
Sold by tender Jan. 5, 1921 639,300 758.983 
Allotted Feb. 8, 1923.. 2,000,000 at 135.00 
xAllotted Feb. 3, 1925.. 2,000,000 at 140.00 
To be allotted June 

2,000,000 at 150.00 


$12,000,000 

xRights to subscribe expired March 21, 1925. 

Market stability for the investor is 
indicated by the price record of -the 
stock. The fluctuations shown in the 
following summary will be found to 
reflect the trend of the investment 
market rather than any change in 
the prospects of the shareholders as 
regards the payment of the fixei 
dividend: 


anew ont ONO ee 
8 . 
‘That the investment features of the 
stock are appreciated to a growing 
extent by Canadian investors, is re- 
flected in the following’ summary 
showing the growing number of 
shareholders since 1873: 
Shareholders 
Average 
Shrs of Holdg. per 
. $100 par Shrhidr. 
6,000 27.4 
10,000 
16,000 
18,000 
47,250 
80,000 . 
100,000 36.3 
And this confidence in the company 
finds justification in the following 
record of earnings for the past twenty 


years: Z 
Earnings Growth = 
The table of gross and net earnings in a 
period of years follows: 


412,259 


Renefits of Real Service 


Some interesting statistics have 
been compiled showing how the ef- 
ficiency of the Consumers Gas Com- 
pany in productive operations has 
benefited the citizens of Toronto, as 
well as shareholders. During the per- 
iod of rising costs which started with 
the war, the price of gas to the con- 
sumer reflected in but a small way 


BENNETT, HANNAH 
& SANFORD 
Hon. R. B. Bennett, P.C.K.C. 
P. L. Seaford, B.A. A. Hannah 


’ HE. Might, E J. Chambers, LL.B., 
' H. . Nolan, M.C.M.A. 


B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 


Members 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 


By J. W. Tyson 


CONSUMERS’ GAS DOLLAR 
Showing how the company’s income 
from gas sales is paid out in raw ma- 
terials, wages, taxes, insurance and in- 
terest, and dividends, on capital em- 
ployed. - 


the higher market prices for mater- 
ials going into the manufacture of 
gas and higher wages of labor em- 
ployed in the process. Thus, relative 
to other important factors in the cost 
of living, gas continued cheap 
throughout the period of high prices 
—and so continues. In fact to its 
general cheapness for both domestic 
and industrial: purposes can be laid 
the constantly increasing market for 
the company’s product. 

The following figures show how the 
price of gas has been kept low in 
relation to material and labor costs. 
In 1921, for instance, the relative cost 
of coal had risen to 252 per cent. of oil 
to 323 per cent and of labor to 201 
per cent. and yet the price of gas 
had advanced to only 162 per cent. 
Since 1921 commodity prices have de- 
clined but the benefits have been im- 
mediately extended to the gas users: 

Relative Increases in Costs and Price of Gas 

Gas Anthra- Price of 
cite GasOil Labor Gas 
1910 0 100.0 100.0 100.0 100.0 
1911 .6 100.0 914 100.0 93.3 
1912 . 99.4 912 100.0 93.3 
1913 1 100.4 92.6 100.0 
1914 : 95.2 100.0 
1915 . 4 1212 100.0 
1916 . 4 ULL 
1917 164.1 
1918 , 4 (224.7 
1919 . 4 232.3 
1920 . 287.9 
1921 . 7.4 $23.2 
1922 . 212.1 
1923 ' 3 237.4 
1924 . 2 237.4 0 185.8 
1926 178.0 3 2323 O 182.8 

‘How the price of gas has been 
maintained at comparatively low 
levels as compared with other factors 
entering into the cost of living is il- 
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Guarded Investment 


lustrated in the following interesting 

and revealing summary: 

Increases in Necessaries of Life Compared with 
Price of Gas 


Weighted Price 
Food Average of Gas 
100.0 100.0 


° 210.2 
181.2 207.4 160.5 174.0 

The manner of distribution 
company’s income is indicated in an 
accompanying chart showing the cost 
of capital to be very small compared 
with other costs in the manufacture 
of the company’s products. 

The charter of the Consumers Gas 
Company dating back to 1848 is de- 
signed for the protection of both the 
shareholders of the company and the 
community which it serves—and it 
has consistently lived up to that pur- 
pose. The conditions of operation 
under the charter may be summar- 
ized as follows: 

The company is required to set aside 
all premiums realized on the sale of 
capital stock to the credit of a rest or 
reserve fund, which may be drawn upon 
to meet dividend disbursements after 
payment of certain limited minor 
charges in the event of net profits in 
any year proving insufficient to meet 
requirements. Any amount so with- 
drawn may be restored out of earnings. 
The dividend payable is fixed by statute 
at 10 per cent, per annum. If in any 
year net earnings are below the amount 
required for individual disbursements 
the accumulated reserve fund may be 
drawn upon to make up the deficiency. 
The company may then increase the 
price of gas sufficient to yield revenues 
adequate to replace the reserve fund 
and pay the regular 10 per cent. divi- 


dend. If in any year net profits exceed 
amount required to pay the 10 per cent. 
dividend on capital stock, maintain the 
reserve fund, make authorized payments 
to renewal fund and pay directors’ fees, 
the surplus must be credited to a special 
surplus account applicable to a reduc- 
tion in the price of gas to consumers 
when the amount is equal to 5 cents per 
1,000 cubic feet on the quantity of gas 
sold during the preceding year. 

The Consumers’’ Gas Company 
seems to have an unlimited future so 
far as its field as a public utility is 
concerned. Turning back the pages 
of history, we find that back in the 
early days the production of illumin- 
ating gas was practically the sole ac- 
tivity of the gas company. When, in 
the days of depression about 1860, the 
city of Toronto decided to turn off 
some of the street lights on moon- 
light nights, and the number of tav- 
ern licenses. was reduced, the effect 
on the earnings of the company was 
a matter for serious consideration by 
the officers and the shareholders. 
About that time, too, the increasing 
use of coal oil for illuminating ‘pur- 
poses was found to be interfering 
with the consumption of gas. To-day 
it has been estimated that there are 
over 60,000 uses for gas, and, as has 
been previously shown, the demand 
has continued to increase year after 
year despite the introduction of elec- 
tricity which has to a great extent 
supplanted the gas company in the 
field in which it was originally es- 
tablished—that of illumination. 
_Looking to the future the new pos- 
sibilities appear to be in the field of 
residential heating. The limitations 
here depend very largely upon costs, 
but it is significant that in some cities 
across the line the method of piping 
fuel to an easily controlled and abso- 
lutely clean furnace is already being 
adopted by a large number of house- 
holders. 

Then in industry the uses for gas 
continue to increase from year to 
year. It has been said on good author- 
ity that there is not an industry that 
to-day is not using gas somewhere. 
In fact the third largest customer of 
Consumers Gas Company uses gas 
for the manufacture of electric lamps. 


COMPARATIVE PROFIT AND LOSS STATEMENT FOR THE YEARS ENDED 
a 30, 1924 AND 1925 


% of Gross 
Earnings 
Gas sales 
Residuals produced 16.80 
Merchandise sold, rentals, etc. 5. 
Miscellaneous revenue ; 


Gross earnings 
Deduct: 
Production, distribution 
expenses and taxes.... 78.80 


Gross profit 
Deduct: 
5% charges for repairs 
and renewals 
Net earnings 
dd: 


Int. on investments, etc. 


812,596.09 


Deduct: 
Interest charges 
Dividend 10% on par value 
of stock 12.0 


Surplus—Deficit ....... 


77.88 $5,152,129.34 
1,111,591.15 
09 336,407.99 5.26 
23 14,916.50 18 


$6,615,044.98 100.00 $6,623,345.90 


5,212,504.60 
1,402,540.38 


634,234.86 
768,305.52 


1925 Increase 

% of Gross or 
1924 Earnings 1925 Decrease 
76.69 $5,079,433.48 $72,695.86 
17.87 1,183,708.87 72,117.72 
348,624.53 12,216.54 
11,579.02 3,337.48 


8,300.92 


5,072,421.91 140,082.69 
1,550,923.99 148,383.61 


710,280.78 
840,643 .2) 


76,045.92 
"12,887.69 
12,598.14 
897,526.92 84,930.83 
24,673.77 20,673.79 
895,176.32 . 96,435.50 


919,850.09 117,109.29 
22,323.17 32,178.46 


3,999.98 


It will be noticed that there was a deficit of $22,323.17 for the year ended 
September, 1925, as compared with a surplus of $9,855.29 for the previous year. 
This deficit of $22,323.17 was deducted from the Special Surplus Account, reducing 


it from $226,030.33 to $203,707.16. 


Hotel Continental 


Center of New York Activities 
BROADWAY and 41st STREET 


Finest location to live when in town. 


300 Rooms, 300 Baths. 
$2.00, $2.50 and $3.00 per day. 
Double, $3 to $6 per day. 


Rooms of unusual large size. 


Between Grand Central and Penn 


Terminals. . 
Send for Free Map of New York. 


HENRY S. DUNCAN, Proprister 


‘I sell by Long Distance 
to points 200 miles 
away, and never see 

the customers” 


—writes a Hardware Merchant 


Cr hy take a week to sell customers 
who can be sold in a morning 


—tby Long Distance? 


A Prompt and Efficient 


Collection Service 


ITH our network of branches 

in Canada and abroad, in- 
cluding offices in the great fin- 
ancial centres of London and New 
York, we are able to give prompt 
attention to any collection busi- 
iness our customers require to 
be handled. % 


THE CANADIAN BANK’ 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


OSLER & HAMMOND | 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 


URING the t twenty years we have appraised 

some FIVE THOUSAND properties, all wi the 
YJominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 


Head Office - 364 University St. - Montreal 
Royal Bank Building 
TORONTO 


Automobile and Piano Paper 


ANUFACTURERS FINANCE 
“CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL . 


CLARKSON, GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO _ 


A 
156 WELLINGTON STREET 


A MODEL OF SUPERIOR 
PERFORMANCE 


Hundreds of Installations are Proving This Fact Day 
After Day 


Inglis Boilers have long been the preference 
<f- Geniidan most prominent industrial con- 
cerns and institutions. 

Engineers and executives all over Canada 
know that Inglis Boilers are made of the 
finest materials, with real workmanship, en- 
gineering and designing built into every one. 
There’s an Inglis Boiler for every job and our 
consulting service will be glad to advise with 
absolutely no obligation on your part. 


“John Inglis 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 
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BRITISH STRIKE 
COVERED TREND. 


OF LIQUIDATION 


Market on 


Effort to Rall 
Settlement Had Little 
Effect 





Market Indicator 
20 Industrial — 


1 
Week of May 12 89.8 
Week of May 5 906 
Mth. of May, 1925 78.2 


Week of May 12 

Week of May 5 

Mth. of May, 1925 206 
10 Public Utilities 

Week of May 12 92 

Week of May 5 93 

Mth, of May, 1925 85 


The British strike has been the 
chief influence in the stock markets 
during the past week. But it has been 
an influence more evident from the 
outside than from the inside so far as 


view of the slump in prices with the 
ern. ns Seater it yen 
prett nerally pr in inves 

cat dake that a clearing of the air 
would be followed by a rally. When 
the news came on Wednesday 


that the general strike had been called | dis 


off the markets developed a measure 
of strength and advances were 
order. However, it soon became evid- 
ent that advantage was being taken 
of the situation to liquidate many of 
those securities in a technically weak 

ition. New York supplied the lead 
n this connection and the Canadian 
markets followed that lead. S la- 
tive favorites like General Electric 
in New York and Consolidated Smelt- 
ers in Canada opened up about five 
points on Wednesday and then pro- 
ceeded to sell off to the level of the 
previous day. With narrower spreads, 
many other stocks likewise rose tem- 
porarily and then sold off. 

The performance of the market in 
the face of the news of the strike 
settlement would seem to indicate that 
the strike had been the excuse rather 
than the reason for the recent liquida- 
tion; in other words .that there has 
been selling on account of the general 
weakening in the business position 
and this was attributed to the British 
developments. It would now seem 
that the strike had occurred at a time 
when an effort was being made to 
rally some of the leading speculative 
stocks in Wall Street and that it had 
had the effect of discouraging this ef- 
fort leaving the market to resume the 
general downward trend which has 
been in evidence, with recurrent ral- 
lies, since the big break in the mar- 
ket early in the year. 

With the settlement of the strike 
the markets are again in a better 
position to discount ‘the trend of do- 
mestic business developments. Opin- 
ions differ as to the probable extent 
of the business reaction which is now 
beginning to make itself evident in 
such events as the falling off of more 
than 500,000 tons unfilled orders of 
the United States Steel Corporation 
and the curtailment of output of some 
of the motor car companies which 
this spring established new records 
for shipments of cars. The business 
reaction in the United States is now 
accepted as a reality, but there are 
those who believe that any decline 
has been more than discounted already 
by the Wall Street slump and they 
argue that, with limited stocks of 
goods in the hands of dealers and a 
plentiful supply of money, business 
will soon recover. On the other side 
is the contention that the strike had 
the effect of disposing of hopes for a 
spring market rally and that the 
downward trend will not be continued 
through the summer. Supporting this 
view is the argument that, although 
security prices have declined materi- 
ally from their high levels, they are 
still high relatively and that they 
will have to come down considerably 
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in| next. This is 


Security Values 
Sn 
DEMAND STERLING REPORTS 


ED PROFESSIONAL ENGINEERS 


farther before they will become at- 
tractive to any large body of inves- 


tors on the basis of yield. 


Although there is no indication = 
a, an 
the belief is held that the market ad- 
vance has been checked by the depres- 
sion in New York rather than any 
actual change in the situation here, 
there is no great optimism for a re- 
sumption of the advance at this 
The strike it is felt came at a 
time when a buying movement might 
have been looked for and, that it, ~ 
e 
advance movement. However, there 
are large supplies of money offering 
for investment and it is obvious that 
there are prices being quoted now 
much more attractive from the invest- 
ment standpoint than they were a 


a reaction in business in 


season. 


the time being at least, checked 


few months ago. 


adian stocks during the week: 


Gains Loss Unch. Ttl. 

eS oo a. cactae 6 1 9 
EE 1 7 8 16 
Shs ch inch » 4 10 11 25 
Foodstuffs .... 10 6 15 31 
Utilities ....... 7 7 6 20 
Tractions ...... 3 2 i 12 
MOOG avecees 1 5 7 13 
Industrials 10 16 17 42 
EE cna i own 38 68 72 168 





In| New Brunswick Power 


Pays Interim Dividend 


From Our Own 
MONTREAL. — The eee of di- 
rectors of the New Brunswick Power 


Company have declared an interim 
i t of 1 per cent. on the 
first preferred stock, payable June 1 
the first return which 
the stockholders have had on their 
shares during the past year. 

In 1925 it me necessary to pass 
the 7 per cent. dividends on the first 
preferred stock because earnings 
were falling off. During 1924 earn- 
ings available for dividends amounted 


to $3.61 share whilst in 1925 the 
net was lower at $3.01 per share. 
Spruce Falls Power and 


Paper Named 


Spruce Falls Power and Paper Co., 
which will erect a 500-ton paper mill at 
Kapuskasing and a large power plant at 
Smoky Falls, has completed its organ- 
ization as follows: F. J. Sensenbrenner, 
president; J. H. Black, vice-president 
and general manager; Ernst Mahler, 
secretary, and J. C. Kimberly, treasurer. 
In addition, the following directors were 
elected, making a total of seven: Adolph 
S. Ochs, Julius Ochs Adler, and Arthur 
Hays Sulzberger. 

The company entered into a long- 
term contract with the New York Times 
Company for the supply, on the com- 
pletion of the mills, of its newsprint 
paper. 


National Brick Company 
To Rearrange Capital? 





From Our Own Correspondent. 

MONTREAL.—It is rumored, though 
not officially confirmed, that the man- 
agrenans of the National Brick Company 
of La Prairie is considering the devel- 
opment of some plan whereby the com- 
pany might arrange some compromise 
with the preferred shareholders with re- 
gard to the payment of dividend arrears. 

The dividend arrears exceed $776,457, 
which is considerably more than the 
ow, has earned on its preferred 
stock over the last three years. 

In 1925 the preferred shares sold as 
high as 79%; but recently there have 
been sales at 62. The market trend, 
therefore, adds strength to the current 
rumors. It would not be surprising to 
see a proposal by the management some- 
what along the lines recently made to 
the preferred shareholders of the Can- 
ada Steamship Lines. 

At one time it was thought that three 
of the brick companies would merge; 
but efforts along these lines did not 
meet with the anticipated result, for the 
Citadel Brick Company of Quebec re- 
jected the offer made. The latter com- 
pany is a low-cost producer, and its sit- 
uation gives it a great advantage in the 
lower St. Lawrence markets. 

sinemnenditithimaiha a 


DOMINION IRON 


The effect of the recent slump in the 
Securities of the Besco British Empire 
Steel combination is indicated by the 
fact that Dominion Iron which sold up 
to 24% in March declined to @ low of 


treat and has not since been 
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The following summary indicates 
the trend of the movements in Can- 


— 








Outcome is 
Obscure 





From Our Own 


the last few weeks. 

This means that the price of ce- 
ment in the Montreal district is down 
to $1.15 per barrel, net, which is pro 
ably the lowest price which has pre- 
vailed since the merging of many 
weak companies under the aegis of 
the Canada Cement Company seven- 
teen years ago. The further cut in- 
dicates clearly that the war being 
waged between Canada Cement and 
National Cement is being fought out 
tooth and nail. Because of the freight 







the cut in this territory must be fol- 
lowed by a cut in Ontario prices, 
where, it is understood, two cuts have 
already been made this season, one 
of five, and another of ten cents. 
Naturally, because of the cost of ship- 
ping, prices will not be reduced to as 
great an extent in that province as 
has been done here. 

It has been said that the further 
price reduction will result in a certain 

ount of cement manufactured in 
this province finding its way across 
the United States border. 

What the outcome of the cement 
war will be remains obscure. The final 
result — should hostilities be con- 
tinued—is too far in the future and 
consequently financial prophets are 
making no forecasts on the outcome 
of the clash between the two partici- 
pants. One thing seems _— and 
that is that both companies must be 
losing money in the fight. 

Judged on the results attendant on 
the “beer war” here, there appears 
little chance of production being cur- 
tailed to any ag by either of the 
operators—possibly the low cement 
prices prevailing at present may tend 
to encourage consumption and thus 
the producers may make up a little of 
their losses by the increased sales. 


Bank Stocks Have Been 
Easier in Recent Trading 
















The bank stocks have recently shown 
a disposition to move to lower levels. 
This trend was to be expected in view 
of the strength which had been consist- 
ently displayed over a considerable 

riod. Two reasons may be suggested 
or this change in the trend. t, 
there is the feeling uncertainty regard- 
ing the future trend of business re- 
flected in the action of the more specu- 
lative industrial securities. Second, 
ase is the general trend of investment 
values. 


Business Drops Off for 
Canadian Sugar Refineries 


From Our Own Correspondent 

MONTREAL.—For the four weeks’ pe- 
riod, ending April 24, the total cugee 
manufactured amounted to 71,623, 
pounds, as compared with 77,213,858 
pounds last year. There has also been 
a decline in the total manufactured from 
the beginning of the year to April 24; 
this total amounted to 281,362,808, as 
compared with 291,659,015 pounds last 
ear. 
* The exports of Canadian sugar refin- 
eries also fell off during March; the 
amount exported totaled $2,938,400 
pounds, as compared with 38,200,200 
pounds in March, 1925. 


Algoma Steel Company ; 
Operating at Capacity 


With 2,300 men actively employed at 
the Algoma Steel Company plant, the 
steel-making outfit of the concern is 
now at capacity, and there is reason to 
believe that the present orders will be 
augmented during the month. In ad- 
dition to the rail orders now being 
turned out, there is somewhat of an in- 
crease in the demand for automobile 
steel, more than the usual amount of 
this tonnage being manufactured just 
now. 

The plant is also working on bridge 
steel for the South Shore brid at 
Montreal. This order was placed but 
recently” with the Algoma Steel Com- 
pany. The one of navigation has 
provided an outlet for the C. N. R. rails 
which were being rolled at the mills, and 

delivered by the 
illiam. * 


these are now bein 
water route to Fort 


Canadian General Electric 
Reports Better Ist Quarter 


During the first quarter of this year 
Canadian General Electric booked 
orders somewhat in excess of the first 
quarter of last year for practically all 
of its products, including electrical ap- 
paratus, appliances, incandescent lamps 
and mechanical equipment. This distri- 
bution is a very encouraging aspect of 
the situation, and, furthermore, helps 
to balance the load factor and increase 
employment in the various manufactur- 
ing plants, according to President D. C. 
Durland. 

Sales bills, from which the company’s 
profits are derived, for the first quarter 
of 1926 are oe ahead of the 
corresponding period of the preceding 
year. This has resulted largely from 
shipments of electrical machinery for 
which orders had been booked in the 
latter part of 1925. 

The company has booked some inter- 
esting orders, such as large generator 
equipment for the International Paper 
Company’s development at Farmers’ 
Falls, new generators for the Manitoba 
Power Company, and only in the past 
few days a contract was closed for the 
delivery of four large electric paper 
machine drives for the International 
Paper Company’s new mill on the 
= 

e company’s common stock sold in 
Toronto at 47 at the end of April, com- 
pared with 51 at the first of the year 
and the preferred has been selling at 
. e actooty be oy as — the first 

e@ year, although it tou 
as 60 in February., ee 


FINANCIAL POST _ 


Prices Now at Low Level — 


Correspondent. 
MONTREAL. — Following a price 
reduction of 35 cents a barrel a month 
the Canada Cement Company 
has again reduced the price in this 
province by 25 cents per barrel; thus 
making a total cut of 60 cents within 


rate situation, it would appear that|.. 


Textiles 


CANADIAN COTTONS’ 
REPORT IMPROVED 


Textile Companies’ Operations 
Are Curtailed in This 


Quarter 
From Our Own 


” 

EAL.—The annual finan- 
ae Canadian Cottons, 
which will make its appearance short- 
ly, will show that sales for the fiscal 
year ending March 31, 1926, were con- 
siderably increased as compared 


cial report of 


the preceding year. 


The increase in the volume will also 
be reflected in the company’s income 
account whose figures, it may 
b-| ticipated, will show a slight better- 


ment over 1925. 


At the moment, the outlook for the 
textile companies during the present 
quarter is not as bright as it was at 
The mills are 
operating around 70 per cent. full 
time, whereas last year most of the 
cotton mills were operating about 90 


this time last year. 


per cent. full time. 


improvement. 


Dominion Combing Mills 


May Benefit From Strike 


While the business of Dominion Comb- 
ing Mills so far this year has been on a 
favorable basis and a fair margin of 
profit has been established, sharehold- 
ers, it is understood, should not look 
in the financial 
statement for 1925 that would indicate 
The opera- 
tions of the company, while satisfactory 
so far as volume is concerned, were not 
profitable to any extent, as the wool 
market was very erratic and buying of- 
ten resulted in losses that wiped out 


forward to anything 
a possibility 6f dividends. 


profits in other operations. 
Should 


secure some increased business. 


domestic wool. 


Stanfield’s Now Making 


Artificial Silk Products 


TRURO.—In 1922 Stanfield’s, Limited 
made preparations for an extension of 
n Part of that exten- 
sion is now completed and equipped, and 
silk un- 
derwear—an absolutely new departure 
for Nova Scotia. The silk used will be 


the plant at Truro. 
is actually turning out artifici 


with 


be an- 


It is thought that the late spring 
has had something to do with lack of 
demand for cotton textiles, particu- 
larly in Ontario and Quebec, where, 
until recently, many of the roads have 
been impassable and it is anticipated 
that with improved weather condi- 
tions, the demand, especially from 
rural sections, will show a mar 


kel 


strike conditions continue in 
England, Dominion Combing Mills may 
a- 
dian mills using wool imported from 
England are now showing an interest in 
the possibilities of securing supplies of 







DEVELOPING THE EMPIRE OF THE NORTH 
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pleted the plant will turn out 100 dozen 
garments daily. Now it is operating on 
one quarter its full capacity. It will 
cost about $400,000 to complete and equip 
this extension. 

























Barnjum to Award Prizes 
to Efficient Forest Rangers 






ist of the pulpwood embargo and 
advocate of the save-the-forest activi- 






forest rangers of Nova Scotia of $1,000 
in cash prizes to be distributed among 
the three chief rangers who make the 
best showing in fire prevention for the 






the North, 


NESBITT, THOMSON & COMPANY ~ 
Royal Bank Building, TORONTO2 


Montreal Quebec Hamilton London, Ont, Winnipeg 


known as “Nova Silk,” and when com- 


Frank J. D. Barnjum, active protagon- 
ent 


ties, has made an offer to the chief 
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Water Power 
Achievement 


Land and forest untouched by the h 
of man. Gold and other sntuersle locked 
in the earth. Great streams wasting their 
wheel-driving force, That was a picture 
of the North—not so very long ago, 


To-day the pulp and paper, 
lumbering and “aquaaloied industries 
of the North are producing wealth to 
the tune of one hundred million dollars 
annually, 

Water Power—DEVELOPED WATER 
POWER— is of course the vital factor of 
all Northern production and prosperity. 
Practically every ounce of gold, every 
ton of pulp, every roll of paper that 
comes out of this region has 
pendent for its p 


power plants that have been develo 
on the rivers of the North. 2a: 


Developed Water Power is maki 


itil 


L een de- 
uction upon the 


to the nation the wealth o 











season of 1926. One single alle & the 
r. 


part of a forest ranger, M 

points out, may let loose a forest 
that may cause serious damage. On 
other hand, good, faithful work will very 
quickly show results. 

In deciding upon the awarding of the 
prizes, the fewer in number and 
areas of fire that have occurred in the 
district will naturally play an important 
part. It is Mr. Barnjum’s hope that 
the first prize will be awarded to a chief 
ranger who can show a clean slate in 


regard to forest fires in his district, but ~~ 


organization of sub-ranger patrols, tech- 
nical reports and general conduct of the 
es will also be taken into consider- 
ation. 
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- ANEW ONE TON TRUCK 


Graham Brothers latest and most 
impressive achievement . 


= BROTHERS 
== TRUCK 


Graham Brothers latest and most 
impressive achievement —the 
G-BOY! 


A one ton truck embodying en- 
tirely new ideas in design and 
balance and selling at an aston- 
ishing price. 

Extraordinary purchasing power 
and vast seidmection made the 


Largest exclusive truck manu- 
facturers in the world, Graham 
Brothers buy and build in enor- 
mous volume. 


The price and quality of the 
G-BOY illustrate the extent to 
which buyers benefit by this vol- 
ume and its resultant economies. 


The G-BOY is the most impor- 
tant contribution in years to the 


’ G-BOY possible. 


cause of Better Transportation 
at Lower Cost. 


A new system of weigit distri- 
bution effects a revolutionary 
improvement in balance. 


The compact wheelbase facili- 
tates ease of handling and yet 
affords unusually generous body 
capacity. The truck is gracefully 
low, with steel spoke wheels and 
30 x 5 truck type cord tires. 


ee Brothers engine is the 
standard power unit, with a new 
heavy transmission that has 
proved its quality in greater 
capacity types. » 
Theentiretruck, in fact, is builtto 


out-live and out-perform trucks 
costing hundreds of dollars more. 


CHASSIS Sq 105 £. 0. b. Toronto 


{Taxes to be added) 


GRAHAM BROTHERS 


Toronto. 


(CANADA) LIMITED 


ntario 


Taucn Division of Dopee Gaoctweas Canana) Limited 


GRAHAM 





SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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CAUSE WINNIP! 
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But Public in No M 
Tolerate Anothe 
Strike 


WINNIPEG.—Some concer 
tertained executives of t 
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Big Union—an organization 
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ze, announcing: that 
recognize an international uni 

The company took its stand 
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for a board of conciliation. 

Such a board can only be ; 
however, in cases where a str 
has been taken. Such a ve 
taken, on Sunday, and resulte 
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out. Now it appears likely t 
strike may actually come int 
although the vote was taken 
as a necessary formality. 
The outspoken representat 
the men are, R. B. Russell, t 
of the men convicted in the 
trials of about six years ago 
Tanner, a radical member of t! 
itoba legislature and form: 
ployee of the wines Elect 
Alderman Herbert Jones. 
The situation is not 
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to indicate apprehension of a t 
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Present Rates Would ] 
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cision reached. In his argument | 
co" new interim rate, F. H. 
pen, counsel for the cor 
stated that the company was ac 
rking at a loss; that after | 


accepted as equitable, it would ri 
hind $1,500 00 on the year’s bu 
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recover a 
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dividend. Colonel Geary, opposi: 
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such as amounts ch to de 
tion, ete., which his clients claime 
erroneous, and he asserted that 
the company’s figures were analy: 
its witnesses cross-examined, 1 


leged shortage would more than 


pear. 
It was further alleged by 
counsel that on the last om 
made to the board some three ye: 
to increase rates, similar statem: 
loss were made, but in spite of t 
ure at that time to secure such ir 
the company’s stock had incres 
value, and its subsequent annua! 
ments had shown surpluses eve! 
all dividends had been paid in : 


Barcelona Shareholders 
Hoping For 

Barcelona Traction common, 
sold up to 80 last year and at 283 
to the British strike, has recent 
down to 26, but has been quote 
firmly on the appearance of bette 
as to the British situation. Ths 
is very largely held in England 
recent reports of earnings hav 
less satisfactory from the spec 
standpoint. A substantial incre 
being shown over a year ago, b 
latest returns indicate a smaille: 
of increase as compared with the | 
months of the year. 

If the improvement in the com 
showing can be maintained it is 
pated that something may be d 
Tegard to dividends during 1927. 
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‘Public Utilities 
O.B.U. TRYING TO. 


CAUSE WINNIPEG 
RAILWAY TROUBLE 


But Public in No Mood to 
Tolerate Another 
Strike 


WINNIPEG.—Some concern is en- 
tertained by executives of the Win- 
nipeg Electric Company over the 
prospect of a strike by their em- 
ployees who announce their determin- 
ation to remain m of the One 
Big Union—an organization which 
the employing company declines to 

» ‘announcing that it will 
recognize an international union. 

The company took its stand against 
the 0. B. U. following a series of 
sere advertisements published 
by street railway unit of that 
body criticizing the company. The 
railwaymen voted. to remain within 
the O. B. U., and applied to Ottawa 
for a board of conciliation. 

Such a board can only be granted, 
however, in cases where a strike vote 
has been taken. Such a vote was 
taken, on Sunday, and resulted in an 
overwhelming majority for a walk- 
out. Now it appears likely that the 
strike may actually come into effect, 
although the vote was taken largely 
as a mye | formality. 

The outspoken representatives of 
the men are, R. B. Russell, the first 
of the men convicted in the strike 
trials of about six years ago; C. A. 
Tanner, a radical member of the Man- 
itoba legislature and former em- 
ployee of the winsipes Electric, and 
Alderman Herbert Jones. . 

The situation is not regarded as 
serious, although somewhat compli- 

recent developments. 
The attitude of the public towards 
the O. B. U. during the big strike of 
several years ago was not such as to 
encourage a demonstration at this 
time when the people are in anything 
but the humor to allow a few trouble- 
makers to upset the course of im- 








proving business. 


Winnipeg Electric stock has been 
somewhat easier recently but nothing 
to indicate apprehension of a tie-up. 


BELL TELEPHONE SAG 
DUE TO RATE INQUIRY 


Counsel for Company States 
Present Rates Would Not 
Allow Any Profits. . 


Further weakness in Bell Telephone 
has breught the stock down by a four- 
point drop to a new low of 131 on of- 
ferings of less than 300 shares. The 
weakness is connected by the street with 
the unsettling effect. of the rates dis- 
Sia the Learing of th 

e Rearing © e lication f 
rate inereases before the board of rail. 
way commissioners this week, an im- 
mediate increasé was asked on the con- 
dition that it should be subsequently ad- 
justed in accordance with the final de- 
cision reached. In his argument for al- 
eS new interim rate, F. H. Phip- 
pen, K:C., counsel for the company, 
stated that the company was aateally 
working at a loss; that after paying 
the 8 per cent. dividend, which has been 
accepted as equitable, it would run be- 
hind $1,500,000 on the year’s business, 
whereas, with the increase, it could not 
more than recover the $400,000 already 
behind since January 1 and pay the 
dividend. Colonel Geary, opposing the 
application, replied that the estimated 
short: was on a number of 
items in the system of bookkeeping, 
such as amounts charged to deprecia- 
tion, etc., which his clients claimed were 
erroneous, and he asserted that when 
the company’s figures were analyzed and 
its witnesses cross-examined, the al- 
leged shortage would more than disap- 











pear. 

It was further alleged by opposition 
counsel that on the last application 
made to the board some three years ago 
to increase rates, similar statements of 
loss were made, but in spite of the fail- 
ure at that time to secure such increase, 
the company’s stock had increased in 
value, and its subsequent annual state- 
ments had shown surpluses even after 
all dividends had been paid in full. 


Barcelona Shareholders 
Hoping For Dividend 


Barcelona Traction common, which 
sold up to 30 last year and at 28% prior 
to the British strike, has recently sold 
down to 26, but has been quoted more 
firmly on the appearance of better news 
as to the British situation. The stock 
is very largely held in England. The 
recent reports of earnings have been 
less satisfactory from the speculative 
standpoint. A substantial increase is 
being shown over a year ago, but the 
latest returns indicate a smaller ratio 
of increase as compared with the earlier 
months of the year. 

If the improvement in the company’s 
showing can be maintained it is antici- 
pated that something may be done in 
regard to dividends during 1927. 


Brazilian Traction Meets 
Good Demand on Market 


In view of the general trend of the 
market, Brazilian ion has been act- 
ing very satisfactorily in the recent 
trading. Increase in the exchange value 
of Brazilian milreis over the past eight 
months is a very encouraging factor. An- 
other satisfactory feature of the situa- 
tion is the better pupoey-of power in 
the Sao Paulo district. ring a large 
portion of 1925 the power supply was 
adversely affected by an unprecedented 
drought. 

Recurrently, with renewed. buying de- 
mand for this very popular specula- 
tive security, there is talk of another 
increase in the dividend rate-from 5 
er cent. to 6 per cent. Such talk is per- 

aps over-optimistic and tends to dis- 
count the future in an unwarranted way, 
but a continuation of such improvement 
as the company has already experienced 
would undoubtedly result in a larger 
distribution to the shareholders in the 
future. Back before the war the stock 
was on a 6 per cent. basis and at that 
time made its market record, selling 


par. 
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B.C. Electric Co. Buys 

New Westminster Gas Plant 
VANCOUVER.—The British Columbia 
Electric Railway Co. has acquired. the 
plant of the New Westminster Gas Co. 
and will in future supply this commod- 
Wy to the residents of the Royal City. 
The transaction marks the passing of 
one of New Westminster’s early indus- 
tries, although the plant will continue 
to be operated and will be improved. 

The New Westminster Gas Co. was 
incorporated about 1860 soon after New 
Westminster acquired the status of a 
city. Mr. James Cunningham was the 
first president and was the principal 
owner. He owned paaety all the qualify- 
ing shares and since his death a few 
months ago the plant has been operated 
by the estate. 

The gasworks has about twelve miles 
of mains in New Westminster. A few 
years ago a plebiscite was submitted to 
the ratepayers for the purchase of the 
industry. The proposal carried but the 
scheme never reached fruition. 





Hamilton Street Railway 





Voted a New Franchise 


By a vote of nearly 15,000 to less 
5,000, the people of Hamilton ally ~ 
cisively endorsed the proposal to renew 
the franchise of the Hamilton Street 
Railway Co. The railway is the prop- 
erty of the Dominion Power and Trans- 
mission Co., and the vote has the ef- 
fect of clearing the air in regard to the 
future of this important subsidiary. 

The electors were asked to extend 
the franchise of the company for 25 

ears. The five-cent fare wiil remain 
in force for a specified period when the 
company, in order to increase its fare 
will have to secure permission to do so 
from the Ontario Railway Board. The 
company an exclusive franchise. 
Jitneys will disappear a few months 
hence. Motor buses will be established 
by the company to act as feeders in 
outlying districts ‘and as an auxiliary 
service on certain arterial streets. The 
company will spend a substantial sum 
during the next four or five years im- 
proving its service. 
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Canada Cement, com:....- & 591 108° 101 ie 1061011 100% 
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Price Reductions 
Made Possible by Reduced Duties 


ARE NOW IN EFFECT ON 





Passenger Cars and 
Speed Wagons 


Full particulars covering the marked reductions and further 
information concerning the splendid values of the entire Reo 
line are available on request. 
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Reo Motor Car Company, of Canada, Limited Windsor, Ontario ; 
a : 
6. 1 113 «118% ~=Cés«d8 451 120 - = cmon 
Do. pret. Eee veees 2 6.18 ert p. ey 4 a 
Can. Indust. Ale. (no par) 1.28 7.58 i yy x Be - * 
Crow's Nest Coal -+------ § Te ob 6S] 105 Reserve: 350,000 
Do. pref. subaeen’ sss bs : 6.60 1. a. 108 106% 33 1 
ete ccc e Se ee 88 89 25 90 Complete 
eS aire 8 874 o1% A b1 ote 3 ‘ 
Do. ES see ie Susae 
vinator com gt ies 18 19 19 2088 20 
Kelvinator com. (oo per). 5 5, HB Trust Service 
Gilman COM. .....ssceee- 68) O88 7 vs See ca My 108 ; 
Do. be eau dseccea’ 7 ace tine “Sb “3 Sap be 116% covering 
Goodyear Tire pref....... 7 ; 
Holt Renfrew — dekaes 71 179 8 £68 88 88 2 90 Wills and Trusts 
ing Ed. Hotel.........++ So ees aie ¥a es 41 Mortgage Loans 
Lyall Construction ....... coee |= 8D 89 +39 38% 10 46 
Nat. Brew com. (par $25) ‘ oss 59 58% 658% 658 584 i Real Estate and Investment __ | 
nee Saar din. ices 2 ee 710 12% 15 12% Registrar and Transfer Agents 
Do. pref. «-sesseeeeees 7 41120 62% 625% 62% 63% 120 72 Safety Deposit Vaults 
Pacific Burt com......... 6 669 91 91 91 90 15 110 ‘ 
Do. pref. ..ccccececees 7 = eo eee wae “4 ge 118 - om 
tt bee J muah ieoeh Fam te - Wa Rehes 6 tei og EASTERN TRUST 
Rogers, Wm. com.......-+ : vz 50 4814 48%, 57 10 67 COMPANY 
Do. pref. ..ceseecseees . oe ose ese oes ese 
Sherwin-Williams com 6 480 125 125 125 128 215 135 Head Office—Halifax, N.S. 
De. a seneebdensowey 7 619 118 112% #=#1:18 113 16 114 Saint John, N.B. St. John’s, Nfld. 
Sterling Coal .......++++++ 4 cme 33 38 38 36 43 Charlottetown, P.E.I. 
Tooke » COM ccecccces a $86 aoe Ri x 
Tuskett Dhaest. 2. Oe 8 “65 “6 “20 4 
Da Peek: odskskenesed T 698 101 101 101 100 5 105 
Ee gel cite a 8a MELTED 
Seah 6.71 210 
dig sieeiig a 12 Be eae ee oy 6 
aie Landed (par $50) 10+1 65.78 95 96 OS 95 15 100 
Can. Permanent ........ 12 5.79 207% 207% 207% 208 74 208 
Colonial Invest. (par $10) @ .... 6 6 8 6% 1 6 
Hamilton Prov. ...s++++ 10 6.36 on ‘oe vine ane ‘ae 157 
Huron & Erie ......+.++ 14% 6.66 182% 182% 182% 130 10 182% 
Landed Banking .......-. i dice eae eG eh sea 
Montreal Loan (par $60) 12+1 6.50 Hoole ps eee RESPONSIBLE 
National Trust .........+. 12 5.00 ad ie ae 245 
Ontario Loan (par $50) ll =s«é&.28 oan * nau 106 TRUST CoMPANY 
a Gn ewe. ,:. 12 co 221 220 ©6320 "3 on 
Toronte Mort. (par $60) 10+1 5.55 99 9% 4 99 SERVICE 
Union Trust ......se.e00e 7 7.14 98 98 98 98 10 101 ? 
THE CURB MARKET : 
iki MUR cans ick eu hs can tenia 15 15 15 130 19 
Brit. hanet. Oil (par $25) 495 50% 4% 50 ie” 478 ani Executors , Trustees 
OSS. Speeds giacssssssssse ce tai wid idk idee Financial Agents 
nental Of] ........- Secs oe wae ese: ei a 
ae Power (no par) > en 6 6 6 54 70 : 
Bast, Enginoeting --++---) «suc th thts 80 CROWN TRUST 
Imperial Oil (no par)..... 1.00 286 36 © @8§633 35 24% 1360 3814 
Inter. Pete. (no par)....- Ibe 284 33 31 31% 32% 1220 35% Co MPANY 
a (no par). . tee 35 35 35 20 = 
North Star Oil 2 (oar Ms ase? fg - 108 MONTREAL 
myoone Peele cecvescss © O08 ei 
Teronte s — — ce aaa ee ee ae Ee 85 1.50 110 areca 
wees 620 ir tere a aie so TED SECURITIES 
Looe on eer ; 15% 9 15% 8% 3755 14% 7 Bid Asked 
Eng. Elec. com. (no par) ee on eee eco eee 24% 15 Brooks Steam Motors .......... ‘4 6 
é o “ecccccccevece 65 65 65 71 $1 72 59% | Can. Machinery, com. ........; 4 aa 
Illinois Power pref........ 97 065% 965% 96% 825 98% 6 |Can. Westinghouse, com, ...... 160 3=-:165 
Nor. Mex. Pr. com. ee eee eee eee eee 55 47  |Cosgrave Brewery .....+..+- 8% 46044% 
WB. CMF ccdvevcscdsccves ee x a D renee. Oe SE OR - 7 
» (NO PRP. -«e% rmers . COM, ceccessees ee 
Fewer Gomp. {a0 oat). eeenesesseese ee eco eos eoe ry 36 eset Dairy, pref. Sy cdnkdwes 100 102 
St. Maur. Power.......- oses es es eee wos ée0 82 76 Dunlop Tire, pref. .....+eeccees 17 80 
United Secs. pref.........- 6 574 104% 104% 1044 106% 119 105 108 |B Greening Wire, pref. ...... 94 40 88 
Can. Nor. Pr...ccsccsses ees ve wale eae ave col 30 29% | Copeland Flour, com. ......... 2 4 
ns, pred. siescebociss 33 35 
King Edward Hotel, Deb, A. 80 BE 
————————— ———————— King Edward Hotel, Deb. B 60 64 
: K. & S. Tire, pref. ..cccccccece 20 as 
STOCK, BOND and GRAIN BROKERS Loews ‘Toronto, pref. cic... 4 
Loew’s Ottawa, pref. .......6+4+ We i ae 
Durant Motors (C) ......... 2% 3% 
lile and Farr Limited a ee ar 
Carlile an arr Limi Wee es ee 
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125 
22 
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PRIVATE WIRE FROM COA 


Successors to 


_ G.F. Tull & Co. Limited 
208 Grain Exchange Building 


Calgary 





ST TO COAST 


Capital Life 25% Paid .......... 
Continental Life 20% Paid..... 
Crown Life 


Great West Life 


e 
Monarch Life 10% Paid 
Ontario Equitable 
Re-INSUTANCe oc cccccccccccccece 
Security Life, 40% Pnid ....... 
Sovereign Life, 25% Paid ....... 
Toronto 
Trusts & 
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THE FINANCIAL POST 
Pulp and Paper Wayagamack Timber Deal 
_—— eee 


is Not t Consummated Yet 
SAYS NEWSPRINT MONTREAL Interests close, to. the 
OVERPRODUCTION 
IS VERY REMOTE 





PoRT ALFRED PULP & 
PAPER CORPORATION 


HEAD OFFICE: 
CANADA CEMENT BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 






























MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTons, LONG CLOTHS, CaMBRics, D 

Bacs, TWILLS, DRILLS, QUILTS, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGS, TWINES, NaRROw Fasrics 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 




























































Canadian Paperboard Company. Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


St. Maurice Valley 
ration 


















The Wabasso Cotton 


Company, Limited 









Wayagamack Pulp and Paper Company 
here believe that while pourparlers ead- 
‘ing to the acquisition of the island of 
Anticosti are in progress, yet the deal 
has not yet been finally consummated. 
Reports continue to emanate from the 
city . tapers indicating (oat cogenoee 
ic ee ® any has. paid approximately $6,000, 
Statistician of Big Producer for the island, but, on the other hand, 
: i the island has been surrounded with ice 
Indicates Future 1S sine the negotiations were first opened, 
Bright and it will be some time before the com- 
pany’s engineers can investigate and 
ee make a report on the property. — 
From Our Own Correspondent The reasonable supposition is that 
MONTREAL.—The ————s while oe. deal ane not ‘coteetty bees 
f informed opinion on the future of} consummated, yet it no doubt will be 
the newsprint industr. 7 .appeste: % oF ye despatch says that not only 
recognize that there is a danger of has the company received the timber 
overproduction. It is, therefore, more] jjmits on the island, but has purchased 
eee Ne the aed the whole property of some 3,000 square 
newsprint companies to note 1 -| miles outricht. 
C. Scott, head of the statistical de- a 
partment ~ he a ee NEW OFFER MADE ON 
Company ieves tha is possibil- 
ity is very remote. STEAMERS PREFERRED 
In an address before the Canadian — 
Statistical Society here, Mr. Scott de-| Shareholders to Consider Prop- 
clared that there was more Hyentoo| osition to Receive Stock in 
tion of newsprint than of ene Lieu of Dividend Arrears 
tion. Stocks of newsprint on hand a Tae dea 
mills are now very low, amounting to] ,, name gee pene bas 
only a few days’ supply ahead of the . prefe 
demand. In the United States the holders of the Canada Steamship Lines 
tendency has been for fewer machines | meet on June 9 to consider the directors’ 
to be added to production of news-| offer which provides for the issue of new 
int d in 1925 not a single new| pret k in lieu of the dividend 
print, and in not a single neW| preference stock in lieu o ividen 
machine was put in operation. On the/| arrears on the present issue. The direc- 
other hand, there has been a tendency tors’ provosal places the preference stock 
to convert newsprint ee chlo on a participating basis with the common, 
producers of fine paper, and for this to the extent of an additional one per 








































THREE RIVERS, P. Q. 




















reason as well as the decline in mag-| cent., but no more, in any dividends in 
azine advertising during periods of| excess of $6 per share on the common 
depression, overproduction in _ the] stock in any one year. 


i field, with resultant lower| The acceptance of the plan by the pre- 
~ hg [ ok anal. ferred shareholders means that for every 


The chief factor in the increasing a ; ee fare | ey oe 
demand for newsprint has been the will be given one new share of preferred 
steady get Pare size bed news- stock, which will be issued at the end of 
papers, of whi re are now more | 1926. 
than 32,000 on this continent. Not a| The dividend rate of 7 per cent. on the 
year passes but somé new popular] Present preferred stock will be reduced to 

i j ; : 6 per cent., and the stock will have the 
article arises which adds considerably ro ee 

ss one ver cent. varticinating clause. Divi- 
to the demand for advertising space. dends on al) the preferred stock-will ac- 
The rise, popularity and growth of | °°"°* : e et 

? : : crue as from January 1, 1927, and it is 
the automobile, the movies and the] the company’s intention to recommence 
a have added wap teen A to the] dividends during the first quarter of next 
advertising space in the newspapers.| year. _ ; 

Not only have newspapers grown Thus, if the plan is pensores - the 
in size but they have also. increased| ond Osho pret rete ne ere hae 
their circulation. The addition of] stock which would be 35 ner cent. in ar- 
special features, such as a magazine 


; ; rears—a total of $175. The shareholder 
section and literary supplement, has| will receive in full payment for his old 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 
























Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited,” 
Three Rivers, P. 












































Atlantic Sugar Refineries 


LIMITED 













































made it possible for the newspapers | vreference stock plus the 35 per cent. General Offices 
; to extend thelr ceuiation on a sub- | dividend a six —— of pt gp 211 McGILL STREET 
: stantial scale to the rural commun-| erence s paying © per con - 
Asnnal’ Capacity: 150,000 Tens of Groundweed ities. As the latter constitute about | Pe Per cent. particination clause. In MONTREAL 


other words, his annual dividend require- 
ments will amount to $36 on the new 
stock, as compared with $35 on his five 
shares of the old stock, and he foregoes 
anv claim as to arrears of dividends. 

In regard to this plan of finencine. 
President Coverdale of the Canada 
Steamshin Lines states that its accen- 
tance by the preferred shareholders 
moons thet the 7 rer cent. collateral trust 
bonds. will be retired bv the sale of a 
now 6 per cent. issne: thus saving $51.- 
0% rer annum in interest charges. He 
alen refers to the ernectation of the re- 
ermntion of dividends on the nreference 
etock for the firet quarter of 1927. if 
the plan be annroved. 


50 per cent. of the population there 
is thus opened a vast additional field 
for the consumption of newspapers. 
There is also a tendency for the rural 
communities to prefer city papers to 
rural and this increases the consump- 
tion of newsprint owing to the larger 
size of city papers. 

ile m ine advertising varies 
in volume with the state of business 
prosperity, there has been a practic- 
ally unbroken increase in newspaper 
advertising. This has been attributed 
to the fact that prosperity encour- 
ages advertising and epression 


Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 


Refineries - St. John, N.B. 





















MAPLE LEAF 











- Quebec Pulp and Paper Mills 
































































Executive Office: Cable Address: makes it necessary. . 
CHICOUTIMI, P.Q. “SAGUENAY, The North-American market is still] Gregory Tire Company INDUSTRIAL 
CHICOUTIMI” far from saturation, and there is Has Been Reorganized A L c O - O & 


ample evidence that Europe will in 
the future be a vast market for news- 
print. In Germany and in other Eur- 
opean countries the newsprint con- 
sumption per capita is now very small 
as compared with that of the United 
States or Canada, and it is to be ex- 
pected that with the advent of more 
normal conditions in Europe there 
will follow a growth in the size and 
circulation as well as in the number 
of newspapers, along the lines of that 
on this continent. This will naturally 
mean a considerably increased de- 
mand for newsprint, which can be 
most easily supplied from this side of 
the ocean. 


B.C. Pulp and Paper 
Making Good Progress 


From Our Own Correspondent. 
MONTREAL.—The two principal sul- 
phite pulp mills of the British Columbia 
Pulp and Paper Company, which ac- 
quired the former Whalen properties, 
are operating at capectty and producing 
around 5,000 tons of high-grade sulphite 
pulp per month—this is mainly Seine 
shipped to the East, principally to the 
Japanese market, which is becoming an 
increasingly important consumer of Can- 
adian pulp. 

It is understood that for the five- 

month period ending March 31, 1926, the 
net profits of the company, after bond 
interest and all prior charges, but be- 
fore depreciation, were in excess of 
$150,000. Figured on this basis, the 
earnings for the current year should 
approximate $700,000. This compares 
with bond interest requirements of 
$222,000 on the first mortgage bonds 
and $105,000 on the general mortgage 
bonds. 
_ The company is reported to be in sat- 
isfactory liquid position, with net quick 
assets of more than $1,200,000, of which 
$650,000 is in cash. 

The market for chemical pulp appears 
to have finally adjusted itself; in the 
general betterment of the industry as 
a whole, the British Columbia Pulp and 
Paper Company has benefited also. 











WINNIPEG.—Through the recent sale 
of the plant and business of the Gregory 
Tire & Rubber Co., Ltd., to a syndicate 
of prominent Vancouver and New West- 
minster business men, car owners of 
Western Canada will still be able to 
secure tires made in the West. It is 
the intention of the reorganized com- 
nany to again start operations at the 
Coquitlam plant. 

The company was organized some 
years ago and suffered the usual vicis- 
situdes of western manufacturing plants. 
During the past two years the company 
engaged in an advertising campaign 
throughout the West, which greatly in- 
creased its trade and prospects. It also 
entered the export market and. secured 
orders from trans-Pacific points. Un- 
fortunately, however, the company was 
unable to finance its growing business 
and last fall through lack of working 
capital was forced into the hands of a 
receiver, who was compelled to tempor- 
arily close the plant. 

The men behind the reorganized com- 
pany are: A. M. Dollar, Hugh Dalton, F. 
E. Burke and R. E. Jamieson, of Van- 
couver, and R. L. Cliffe, J. H. McDonald 
and E. A. Riddell, of New Westminster. 
R. E. Jamieson, who has-been connected 
with the rubber industry for many years 
will be managing director. 


HIGHEST QUALITY-BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol (all formulae) 


We maintain a Technical Service Division 
which stands ready at all.times to co- , 
oe to the best of its ability with the 
trade. 


Canadian Industrial Alcohol Co., Ltd. 


MONTREAL co 
TORONTO WINNIPEG 








































The Laurentide Company 


Limited 








































Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and. Newsprint Paper 





























ROYAL RECORD 


a Canadian-made Paper of regal quality 
worthy for every purpose 
where the printed message 
must reflect 
the character, stability and dignity 
of the user. 





































_ GRAND’MERE . QUEBEC 




























Famous Players Corp.’s 
, Operating Profit Up 


From Our Own Correspondent 


MONTREAL.—The operating profits 
of the Famous Players Canadian Cor- 
poration for the first half of the fiscal 
year have shown an improvement over 
last year, and, if maintained during the 
next six months, the 1926 annual report 
will show a_ substantial improvement 
over that of 1925. 

Famous Players controls the Cana- 
dian motion picture business from coast 
to coast, and there are comparatively 
few important picture theatres in the 
leading cities which do not contribute to 
the earning power of the company, 
either directly or through subsidiaries. 












Ask your Printer—he knows 


HOWARD SMITH PAPER MILLS LIMITED 
MONTREAL 

































“CEMENT” GETS CONTRACT 


MONTREAL.—The Canada Cement 
Company has been awarded the contract 
for the supply of cement to the city of 
Montreal during the current year. The 
Company has been removed from Quebec | Company submitted a tender of $2.11 a 
to Montreal. The company also an-! barrel, net price for thirty days, less 
nounces that its board of directors has| 19. a barrel if paid within twenty days 
been increased from seven to nine. The| f delivery. This proved to be the low- 
names of Sir Herbert Holt and Julian| est tender received by the city, and “Ce- 















DUKE-PRICE HEAD OFFICE 


QUEBEC.—To meet new conditions, 
the head office of the Duke-Price Power 
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Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 





















C. Smith are mentiched as possible di- —, wa —— the on hel - “4 General Office: Paris, Ont. 
- g 0 e ci c i : 
rectors or y council held this Selling Agents to Wholesale Trade: 































JOHN GORDON & SON, 
Toronto and Montreal 


SELLING AGENTS TO RETAIL TRADE H. W. Airey, Itd., Auckland, N.Z. 
ard Burns Co., Lid., Toronto, Ont, L. C. Carrick, Cape Town, South Africa. 
rlane, Montreal, Que, Hugh Scott-Young, Melbourne, Australia. 
B Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, England. 
EXPORT REPRESENTATIVES W. J. Cuteliffe, London, Eng. 
J. 3. Jardine, St. John’s, Nfid. W. E. Goodman, Manchester, England. 





BROMPTON PROSPERS 


MONTREAL.—The earnings of the ——— 
Brompton Pulp and Paper Company for MONTREAL.—The stock of the At- 
the current year to date continue to ex-| tendu Engines has been selling around 
ceed those of a year ago, and the pros-| $17, as compared with $10 a few weeks 
pects for 1926 indicate a fairly good in-| azo. The rise is due to the fact that the 
crease in both gross and net earnings. company is understood to be making sat- 

The newsprint mill has been operating | isfactorvy progress. The major portion 
practically at capacity, and improve-| of the U. S. navy tests of the encine 
ments in connection with the comnany’s| have been completed satisfactorily. That 
two U. S. plants at Claremont and Grove-| the company’s engines will be purchased 
ton have brought about decidedly better| by the U. S. government appears to de- 
results—a satisfactory condition which| pend only on the approval of an appro- 
has been maintained. priation for this purpose. 





ORTY-FOUR years’ experience making high ne meee a 

gtade papers is back of every Rolland sheet. 
Where you see the “R” Shield Watermark you can 
confidently count on the highest quality too. 
Rolland papers live up to their name. 


THE ROLLAND PAPER CO. LIMITED 
_ High Grade Paper Makers Since 1882 
MONTREAL | 
Mills at Mont Rolland and St. Jerome, P.Q. 

































PAPER RUMOR DENIED mtrted ogee by those ao to br onP, 
posed purchasers. umors indicate 

MONTREAL.—The report that the/ that the Donnacona Paper Company was 
Donnacona Paper Compan has been/to be included in the new St. Maurice 
sold to the Wood-Gundy interests has| Valley consolidation, : 
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ood Prodi 
WESTERN GROCI 
NOW PAYING 
NEW PREFE 


Directors Talk of 
When Common Div. 
Will Also be Pa 


At the annual meeting of t 
holders of Western Grocers, 
nipeg, the report of the dire 
1925 showed net profits of 
after deducting ail operating < 
making provision for bad an 
ful debts, writing off $15 

ent, writing off $14 
buildings and setting up $1 
provision for income tax. Th 
profits added to the surplus 
serve of the previots year 
total of $232,271, which was d: 


as follows: 

Depreciation on buildings for 1924.. 
Additional income tax for 1924.... 
Reserve carried under by-law No. 1 
Surplas cocsvccvecsesccccccctecces 








There was an improvement 
era! trade conditions in the V 
ing the year and the directo 
out that this was reflected in 
pany’s earnings, putting the « 
in a strong position financia 
a good liquid surplus. Refe 
changes made during the yea 
port says: 

Your directors, after due c 
tion er te ts oe 
Regina, Sask., and purchase 
ness of the Northern Grocery 
Fort Frances, Ont., leaving the 
of jobbing points in which — 
branches at fourteen, as forme! 
directors also purchased the 
of the Brandon Grocery Co, at | 
Manitoba, during the year and 
dated it with our own branch 
point. 

Referring to the capital reo 
tion of the company the repo 

The special meeti of shar 
held Wednesday, February 1 
voted almost unanimously in 
the plan of adjustment of the cx 
capital stock as recommended 
circular sent to shareholders un 
of December 21, 1926. The by-la‘ 
at this special eral meeting 
fora uction in the authorize 
stock to 25,000 seven per cent. 
tive preferred shares of $100 p 
each and 30,000 common or | 
shares of no.par value. The pla 
change of shares adopted 1 
amount of shares issued as follc 
943 shares of seven per cent. cu! 
preference stock at $100 par va! 
and. 16,943 shares of no-par val 
mon stock. 

President W. P. Riley poir 
that the report was the be 
mitted to eo i 
years—it was the year 
company, far being an 
one, with 1924 


on 
mee an additional $30 
vor of the 1925 results. , 
The New Balance Sheet 
The balance sheet as prese 
the shareholders showed assets 
439,610 as compared with $7, 
at the sone oe an ei 
made up by a 
recei Sk. inventoriok. . 
same time a revised balance 
giving effect to the adju: 
pram r 2c Ami ateerbaag 
‘ebruary 


tion a 
, the assets 


submitte 
327,887. : 
Sass ous 
ments in 01 
result of the changes in capita 
pal pees 2 porte ae 
fi com 
In the following summary the 
for the year ending Dece: mi 


* are also given: 


Equipment .. 87,249 
Goodwill . . 3,111,722 
Total . .. $7,286,607 $7,439,608 


. LIABILITIES 
ae ees — en yo | 
¥ : 2,388,600 

: 000 3,000,000 
Due on pref. | 59,715 69,715 

urplus .. .- 81,644 155,288 
.« $7,236,607 $7,439,610 ° 
Dividend is Declared 


Satisfactory pecans in cor 
with the capital reorganizatior 
company is indicated by the a 
the directors in declaring a | 
cent. dividend on the new pr 
stock. This is in accordance v 
assurance that the 7 per cent 
would be established this year. 
the outlook for the new c 
shares, President Riley told 1 
nual meeting: 

“It would not take much of a 
of imagination, with the prosper 














Total . 


- look in Western Canada, to expe 


d@ends on the common stock w 
wa . aire Pi — a 
: ed to know 
sed hitea’ cteck has real asse 
of it, present time, of | 
$70 , share and it 
hoped that the. real value of 
shares will be increased as tim 

on.” ests 

Looking to the future the co 
anticipated continued improven 
its business. More uu 





From Our Own Corresponder 
MONTREAL.—The Viau Bisc 
poration forwarded a letter to it 
holders which points out that t 
exchange fluctuations do not re 
position of the company’s aff: 
says that the management look 
definite prospect of a dividend 
common stock at the end of tl 
year. The letter continues: 
“We state this with all usual 


May 14, 1926 
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a good liquid surplus. Referring to 
changes made during the year the re- 
port says: 

Your directors, after due considera- 
tion sold the company’s business at 
Regina, Sask., and purchased the busi- 
ness of the Northern Grocery Co. at 
Fort Frances, Ont., leaving the number 








solidation are beginning to become 
apparent in the amalgamation of five 
western bakeries known as Canadian 
Bakeries, Limited. The organization 
is now on its feet and is said to be 
operating very satisfactorily. 
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and recent attempts to arrive at a 
settlement of the strike do not lend 
much strength to this view. The flour 
situation, in fact, is about as it was 
before the strike started. 


Lake of the Woods 










tles with profits of $493,551. Sales 
in 1925 more than doubled, reaching 
51,783,300 bottles, with earnings at 
$1,238,779. 
A Picture of Progress 
The company’s rrogress during the 











contract cost of the new Maywood 
property. 

Canada Dry had its inception in J. 
J. McLaughlin, Ltd., a business which 
has. been in successful operation in 
Canada since 1890. Its amazing 


tain nuisance taxes aff our 
product in Canada have recently been 
repealed, which will tend to help our 
general situation in that country.” 


MAPLE LEAF FLOUR FIRM 


a ; 4 
tions, and merely as a hint to holders een 
Fi ood Pr oducts who may feel that they are not fairly BRITISH HAD F LOUR CAN ADA DRY IS 
or sufficiently informed as to the out-| TO COVER EMERGENCY mY | 8 | , a] 900 
look and might be unduly influenced by aqankK wl a 
; stock exchange fluctuations.” ; M : REAP ING FRUIT IN CANADA | r | 
WESTERN GROCERS Strike Has Made Practically a branches 
*Lantic Sugar Refineries’ No Difference to Can- OF ADVERTISING eee 
NOW P AYING ON Position Has Strengthened adian Millers weer 
NEW PREFERRED | / rom our Own Correapondent. _aThe remote possibility of the Brit- How a Canadian Enterprise | _ Victoria 
MONTREAL.—At the annual general | ish supply of flour on hand becoming} ig Winning Success in mo 
—__—— s meeting of the Atlantic Sugar Refineries, short is the only eventuality which Uni Edmonton 
Directors Talk of Time|D. Lorne McGibbon, Goleman of the would create . sudden demand for nited States Regina 
Dividend board, called the attention of the share Canadian flour in Britain. There was — Winnipeg 
When Common Dividen oe ay) a. the aes —— See a feeling that the strike would be a} NEW YORK —Net earnings of Fort 
Will Also be Paid The pfoceeds of the new issue of stock —. oe oe — - = Canada Dry Ginger Ale, Inc., for the William 
a ited inte me heme So hoe hepeed t2 the | These overlooked the fact that Brit- Sizet quarter < ines were $549,297, ‘eho. 
At the annual meeting of the share- y — ; > Te te dattvered ish mills grind 85 per cent. of the| #{ter all advertising, depreciation and Ont 
holders of Western Grocers, in Win- | 2 Sify on the business of the pres-| flour used there and the Canadian | ther charges, including texes. This awa 
nipeg, the report of the directors for sah pene, ‘ur. McGibbon declared that it | mills less than 15 per cent., and also | “#5 equivalent to 81 cents a shave on Hamilton 
1925 showed net profits of $140,911, | nas exceeded in volume that of the ©Or-| that it is the practice in Britain to| the. 429,960 outstanding shares, Toronto 
after deducting all operating expenses, | responding period of 1925, and that, the keep well ahead of the market and | 28#inst $176,357, or 41 cents a share Ottawa 
NCOUVER making provision for bad and doubt- | output is sold out ahead for a consi = sell to the baker as far in advance of |" the corresponding quarter of the Montreal 
ful debts, writing off $15,461 on able period. The plant is spate for | his requirements as he could be previous year. Company continued its 
equipment, writing off $14,605 on ee ee received dram | suaded to make commitments Per | phenomenal expansion during this Quebec 
buildings and setting up $15,600 as | ii roceeds of the new stock issue, the| The fact of the matter is that the | W@tter, with sales of 13,500,050 bot- te 
provision for income tax. The year’s company is in a comfortable working cap- | British government was very well tles of ginger ale against 8,024,900 in N.B. 
profits added to the surplus and re- | ital position, with current assets exceed- | prepared for an emergency. There | thé first quarter of 1925 and 1,690,050 Halifax 
serve of the previous year made 4 | ing current liabilities by more than $1,- | 00° abundant supplies of vd aL for the full year of 1922. Sydney 
total of $232,271, which was dealt with | 000,000; this is more than ample for = able in Britain and these ar  avan| It was only in 1921 that Canada Charlotte- 
as follows: company’s needs, particularly in view ° | -tisfactorily. Furth ope oving | Dry was introduced to the American to 
Depreciation on buildings for 1924. .$ 14,499.05 | the prevailing low price of raw sugar. f y. Surthermore, the ship- public, with the opening of a sales r 
Additional income tax for 1924-..:. 2,774.68 aay | bela abtad ee an ae nt Wel cgeney in Now York. “Profits that 
rve a - ’ . * 
Surplus ...-.ceeeesccescsecseccess 155,283.16 | CANADIAN BAKERIES In other words the sictbe kee nae a — small, as they were in 1922, 
$282,271.89 MERGER COMPLETE a no difference to the Can- nants “Ghee dees tien - ey a an 
There was an improvement in gen- —_——— adian miller. ap 
eral trade conditions in the West dur-| New Organization Beginning| There is the remote possibility that 1,690,050 bottles of 1922 to 6,320,100 
ing the year and the directors point g aE a protracted strike may wear down| 0ttles, with profits of $74,881. But 
out that’ this was reflected in the com- to Show Benefits and Econ- | British flour supplies to such an ex-| the next year there came rich fruit Gao O ana a 
pany’s earnings, putting the compan omies of Consolidation tent that Canadian_reserves will be rom the investments in advertising 
in a strong position financially with ie urgently needed. Present conditions, | 2" from the company’s distribution 
The benefits and economies of con- »| policy. Sales reached 23,480,250 bot- ‘ 
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of jobbing points in which we have 
branches at fourteen, as formerly. Your 
directors also purchased the business 
of the Brandon Grocery Co. at Brandon, 
Manitoba, during the year and consoli- 
dated it with our own branch at that 
point. i : - 
Referring to the capital reorganiza- 
tion ‘of the company the report says: 


It will be recalled that the bakeries 
entering the merger operated ten 
plants with a weekly capacity of 1,- 
400,000 loaves of bread, and a weekly 
average output of approximately 
650,000 loaves. Their plants are at 
Vancouver, New Westminster, Vic- 
toria and Nanaimo, B.C.; Calgary and 
Lethbridge, Alta., and in Saskatche- 


May Cut the Dividend 


There seems to be some feeling that 
the statement of Lake of the Woods will 
not be much more favorable than the 
last one. The stock stood at 172 at the 
first of the year and is now around 146. 
Earnings last year were only $193,000, 
and this amount, after allowing for de- 
preciation, was insufficient for the pre- 


last three years is pictured im the 
following brief tabie, which is not 
only interesting for its sales and 
earnings figures, but because of its 
data on advertising expenditures, the 
wisdom of which is reflected in ex- 
panding sales and earnings: 
1925 1924 1928 


growth in the United States has 
placed it in the position of selling 
more than 50,000,000 bottles of ginger 
ale last year, which P. D. Saylor, 
president, believes makes the com- 
pany the largest of its kind in the 
world. In the United States, active 
sales efforts have reached the Missis- 
sippr- River, leaving a large area yet 


Rumor that the British strike would 
work to the benefit of the Canadian 
millers is largely exploded. It is fairly 
substantiated that this factor has hed 
nothing to do with the comparative 
strength of some of the milling stocks, 
such as Maple Leaf. The strike has 
made virtually no change in the situa- 
tion. 


The special meeting of shareholders : ferred dividend and made no provision | Net *™- $1,288,779 $ 493,551 & 74,881 : : 
held Wednesday, February 17, 1926, wan = a — — oes The for the common. Will the difficult pe- ee as ers ae peas a ne aveee oe INTERNATIONAL SES 
voted almost unanimously in favor of | C@pacity of the plants is sufficient to | riod for the milling companies make it ~ : : : CER 1 


the plan of adjustment of the company’s 
capital stock as recommended in our 
circular sent to shareholders under date 
of December 21, 1925. The by-law passed 
at this special general meeting provides 
for a reduction in the authorized capital 
stock to 25,000 seven per cent. cumula- 
tive preferred shares of $100 par value 
each and 30,000 common or ordinary 
shares of no.par value. The plan of ex- 
change of shares adopted will leave the 
amount of shares issued as follows: 11,- 
943 shares of seven per cent. cumulative 


President W. P. Riley pointed out 
that the report was the best sub- 
mitted to the shareholders in some 
years—it was the 13th year of the 
company, far from being an unlucky 
one. Compared with 1924 the net 

rofits of $140,911 contrasted with 
$63,680 and the items for depreciation 
on buildings and for income tax re- 
presented an additional $30,000 in 
favor of the 1925 results. 

The New Balance Sheet 


The balance sheet as presented to 
the shareholders showed assets of $7,- 
489,610 as compared with $7,236,607 
at the end of 1924, an increase of 
$203,002, largely made up by accounts 
receivable and inventories. At the 
same time a revised balance sheet, 
giving effect to the adjustments 
necessitated by the capital reorganiza- 
tion plan, approved February 17, was 
submitted showing the assets at $4,- 
327,887. : 

In the last week’s issue the adjust- 
ments in the company’s position as the 
result of the changes in capitalization 
were reviewed, showing the latest 
figures compared with those for 1924. 
In the following summary the figures 
for the year ending December last 
are also given: 











Dividend is Declared 


Satisfactory progress in connection 
with the capital reorganization of the 
company is indicated by the action of 
the directors in declaring a 1% per 
cent. dividend on the new preferred 
stock. This is in accordance with the 
assurance that the 7 per cent. basis 
would be established this year. As to 
the outlook for the’ new common 
shares, President Riley told the an- 
nual meeting: 

“It would not take much of a stretch 
of imagination, with the prosperous out- 
look in Western Canada, to expect divi- 
dends on the common stock within a 
reasonable time. I feel sure that you 
will all be gratified to know that the 
new common stock has real assets back 
of it, at the present time, of between 
$70 and $80 r share and it is also 
hoped that the real value of these 
shares will be increased as time goes 


on.” 
Looking to the future the company 
anticipated continued improvement in 





take care of any increase in the com- 
pany’s business in the near future, 
and if conditions in the west continue 
to prosper more settlers will be at- 
tracted to that section of the Domin- 
ion. This will naturally mean more 
customers. 

The company’s capitalization in- 
cludes $800,000 in 6% per cent. bonds, 
$1,000,000 in first preferred cumula- 
tive stock and $1,000,000 in second 


reference stock at $100 par value each, cumulative convertible _ preferred 
cad 16,943 shares of no-par value com- | Stock. The bonds. and first preferred 
= mon stock. e stock were sold in the local market 


and the second preferred was given 
in part payment of the plants taken 
over. The first preferred and Class A 
common shares were listed on the To- 
ronto Stock Exchange a few months 
ago and have found a ready market. 
The preferred is quoted around 95 
and the common 27, : 


Ogilvie Milling Goi 
Into Commercial Freights 


_ Ogilivie Flour Mills Co. is extendin 
its activities in the shipping field ead 
the Tree Line Navigation Co. is putting 
on two steamers carrying package 
freight from Toronto and Hamilton, 
Fort William and Port Arthur. The 
boats are not new, modern package 
freighters, but they are good ships and 
obtain as high a rate as any other for 
carrying wheat eastward. They were 
French vessels and should prove satis- 
factory in the package freight business. 
They should be able to operate at favor- 
able competitive rates and revenue ob- 
tained will tend to offset the company’s 
carrying charges on wheat coming east. 








Dominion Stores Firm 
on Satisfactory Report 


The very satisfactory report of oper- 
ations for the month of April may have 
been responsible for the slight firming 


FROM MONTREAL 


Superior cuisine, ventilated] 


cabins. The high standard 
of Cunard 86 year old 
service. Reasonable rates. 





advisable to reduce the 12 per cent. divi- 
dend? 





CANADA BREAD ADVANCES 

Canada Bread common was among 
the features of the exchange this week 
when it made a gain of three points to 
65%. There is little support as yet, 
and, of course, no confirmation for the 
rumor that a dividend on Bread is to be 
declared in the near future. 


This year, Canada Dry is complet- 
ing a new plant at Maywood, Ill., a 
suburb of Chicago, which will dupli- 
cate the 300,000 bottle daily capacity 
of its Hudson, N.Y., branch. There 
are also other plants at Toronto and 
Edmonton, Canada, and 100 acres of 
spring water property near Toronto 
—all carried in the balance sheet at 
$1,305,526, including the $315,546 


GALVANIZED 
COILED SPRING 
STEEL FENCE 


WIRE 


and shipments of Canada Dry are 
now being made to China, India, New 
Zealand, Australia, Europe and to al- 
most all the South American coun- 
tries. 

President Saylor says that: “Our 
Canadian company is showing a fine 
increase “in business—profits for the 
first quarter were almost one-half the 
total profits for the year 1925. Cer- 


International Milling stock has stood 
— singe the beeeae Caen year, 
when nearly a ° e milling 
have shown weakness. The stuiaell 
stock opened the r ar around 102 and is 
now quoted at 10. the high for the pe- 
riod being aroun 105. The operations 
of this company 4 mefit from the 
that they are carr ed on on both sides 
of the border, and ire not entirely sub- 
ject to the viciss{ ides of the industry 
in Canada, as are home of the others. 


1924 1925 new basis | of Dominion Stores common this week. 
SS Current ... $8,088,252 $3,310,176 $3,310,176 | Sales for April were $1,171,000, against "i 
ES Property ... 867,328 861,875 861,875 | $880,000 for April last year, an increase 
Weg ome 8. a oan io of 33 per cent. Total sales for the first 
7 Equ eo ots aes waar fan? four months of this year were $4,445,000 
Pty Goodwill . . 3,111, —s against $3,487,000 for.the same period 
DY Total . .. $7,236,607 $7,439,608 $4,327,887 | !ast year. This is an increase of ap- 
mee LIABILITIES proximately 28 per cent. Ten new 
Current . .. #1,691,297 $1,770,661 $1,770,661 | Stores opened in April, bringing the to- 
Mortgage . . 65,350 65,350 65,350 | tal up.to 399. 
Pref. stock . 2,388,600 2,388,600 1,194,300 
Com. stock . 3,000,000 3,000,000 1,022,862 
Due on pref. 59,715 59,715 69,715 
Surplus .. . 31,644 155,283 214,998 
Total . .. $7,236,607 $7,439,610 $4,327,887 || CANADIAN SERVICE 


ers ee its business. More prosperous days : 
me and ort aeaicuneg ty the dtoecsery of Manufactured from selected Steel. Thespecial 
ris, Ont. Wah thay qyne spiral twist males this wire far superior to plain 
Trade: “ a , A . . — 
‘, Viau Biscuit Reports ANCHOR- galvanized wire for fence construction 
4, NZ. ! —— DONALDSON LINE 
ag . ' From Our Own Correspondent 
me. | 5. eee ree] ose BRITISH EMPIRE STEEL 
chester, Englan i are- 
a r” holders ‘which points out that the stock || The ROBERT REFORD CO. mire , : 
OR 


' exchange fluctuations do not reflect the 
' pone ot, tae company’s sitfaire and |. TORONTO 
: says that the management looks to the " (Phone Elgin 347!) 
definite prospect of a dividend on the 
common stock at the end of the fiscal or any STEAMSHIP AGENT 
year. The letter continues: 
5 “We state this with all usual reserva- 
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PAINT COMPANY — 
REPORTS DEFICIT; 
INCOME BETTERED 


Brandram-Henderson After 


While the English press and many 
Englishmen have had more bad than 

ods things to say about things Cana- 
once in a while they come 
ugh with a boost. A writer to “Can- 
ada” signing himself “Britisher” wrote 
while visiting in Victoria, B. C., as fol- 





Fixed Charges and Divi- ee 
dends Has Deficit Bir,—As 0 visitor I have been greatly im- 
——— dated Mining and Smelting Company, il; 


From Our Own Correspondent. 
MONTREAL, — Although, oe an- 
nual report of Brandram-Henderson | 000; 
for the come 1925 reveals a slight in- | reduction 
crease in the net — yet after 
bond interest, bond discount, depre- 
ciation and pension reserves and pre- 
ferred dividends, the deficit in the in- | phich 
come account amounted to $25,929. 


Earnings for the year were $103,-| tiostion 


296 as co with $101,827 in| shareholders in British companies, who pay 
1924. From the former figure was their “guinea pigs” far more generously, with, 


deducted $70,231 for fixed charges, | * * tle. 
$12,493 for bond discount, $8,000 for This is one of 





tion, for pensions and BRITISHER. 
$3 000 for preferred iviaends. Ther Vietoria, B.C 
were tri e profit an 
eas account whieh affected only the | NICKEL’S POSITION se 
bala heet wi tched 
pene a the severves standing under IS STRONGER 


bond redemption account to inventory 
and other reserves. 
The general statement of assets and 
liabilities shows current assets stand- 
ing at $1,551,476, as against curreft 
es of $587,584.; Included in 
current assets are merchandise 
_~ $972,090; accounts receivable $500,- 
:- 165, and cash on hand, in bank and 
trist company, $79,220. Current li- 
abilities include Royal Bank of Can- 
ada, $414,895; bills payable, $12,663; 
accounts payable, $103,752; reserve 
for preferred dividend payable Jan- 
uary 2, 1926, $8,750; reserve for bond 
interest accrued, $19,639, and un- 
claimed dividends, $832. With eee 
to the item in current assets of loan 
due to Royal Bank of Canada of $414,- 
; 895, as at December 31st, 1925, this 
: was reduced by January 15 by ap- 

* proximately $170,000. 
The fixed assets of the company 
‘represent a total of $2,779,651, and 
iste pinct sactpment, qovawil 

plant equipmen 

and patent rights of $2,432,728, and 
’ capital stock of the Alberta Linseed 
Company and Pacific White Lead 
Company, and other investments, less 


International Quarterly Report 
Shows Earnings Higher— 
Shares Are Weak 


International Nickel shares con- 
tinge to show signs of weakness. 
Transactions speeded up a little dur- 
ing the past week and selling evid- 
ently dominated, carrying the shares 
down another couple of points to 
around 33%. This compares with a 
high for the year of 46 in January. 
The stock has been below 40 since 
early in March. New York transac- 
tions are undoubtedly responsible for 
break in shares. The company has just 
issued a report covering the first 
quarter of the year and it reveals 
grounds for optimism. Earnings be- 
fore taxes and depreciation were 
taken care of showed a materia] in- 
crease over the same period in 1925 
and after making more generous de- 
preciation and tax allowance there 
was available for dividends about 
$750,000 more than one year ago. 
Common dividend disbursements which 
were not paid in the 1925 qquarter, 
reduced the 1926 quarter addition to 














reserve, $346,922. The company’s re-|*urplus materially. The figures: 

gerves now include depreciation. and | ae. 
other reserves amounting to $233,-| Gross profit ........... $2,118,275 $1,880,348 

arses bond premium account of | Other income ............ 49,240 42 

Gross income ......... 167,5 922, 
In their report to shareholders the | fxrd. fed. tax, ste 1... 'sse308 * 'gria23 
directors aanante os os. anes Depr. depl., etc. ....... 412,634 355,591 

Linseed mpany enjoyed a MUCH | Net profits ........... , , 
improved year in relation to sales and Pia — bghasad caer " iene 0 Oa eeeee 
"profits and has gone on a dividend Com. divs. ........++.. 836,692 = .....44- 
is. The Pacific White Lead Com-|surpius .............+: $396,192 $1,156,304 


consolidated balance sheet ac- 
companied the statement. It shows 
the company’s position is stronger, 


pany is now advantageously employ- 
ed in the manufacture of ready mixed 
paints for the B. C. division of the 















parent company. assets being $3,400,000 higher an 
2 surplus also increased. The figures: 
eure 4 OF . Mar.31, Dec. 31, 

ADA STEAMERS 926 1925 
OPPOSE THE PLAN | frcmenenta (7.222220, “E3tethe WUSS3e 
ae roves cic: fame | St 

(Contintied from page one) . 
cept what amounts to $7.20 on each | QovaMee ov ssssss-7: |g OTL ee 
of his present shares commencing in | Loans on call ........ 2,100,000 1,800,000 
1927, or he can vote to reject the of- | Cash ...-....-eeeeeee 947,109 1,198,417 
fer and hold out for his “pound of TED: chanéshedens $76,869,676 $71,900,138 
flesh”; in other words, the dividend | pra stock .......... $ 8,912,600 $ 8,912,600 
f arThe 1 tte ld bly — p. and tax. n.. wress2e6 1 tTe 103 
atter course would proba . ’ , 

be the wiser one to pursue, provided a ay Ae ee eae 
the Canada Steamship Lines would of et geo iP, 811,121 745,048 
shortly be making disbursements to | Surplus .............. 15,698,285 15,802,002 
its common shareholders. But the Re ass- gee ddesb $72,369,676 $71,900,138 
ferred shareholders should take Working capital gained $633,289 


into consideration the fact that there 
seems little chance of any disburse- 
ments being made to the common 
stockholders—at least, not for several preferred and market valuation of 


years. ; 
the common. Current ratio equalled 
et Will Earn on Common 8.46 to 1, with cash and government 
Providing everything goes well|securities alone practically three 
with the company, it should earn|times all current liabilities. The 
money on its common stock in the| motor industry is an important cus- 
years to come, but, on the other hand,| tomer of Nickel and the company’s 
there will be many calls for funds; | favorable earnings may be attributed 
firstly, to meet notes which are ma-| partly to unusual activity in that line. 
turing annually, and, secondly, for| Increased operating efficiency and de- 
corporate purposes, such as building| velopment of new products and new 
new ships and the many other pur-j|uses for established products, how- 
poses for which a corporation must| ever, were important factors contrib- 
have ready funds. uting to better results which will be 
Therefore, there is little doubt that| more fully reflected in future earn- 
by the proposed plan the common| ings. 
sha 


reholders also stand to benefit, 
Knew of Red Lake Mine 


but, with the past earning record of 
the company in mind, it would seem Area Over 43 Years Ago 
Dr. Bell for the Geological Survey of 


ae ae benefit would not be so 
— as it is sometimes painted. | Canada, was in party that examined 
nh any event, the preferred share-| the English River and Lac Seul sections 
holders—or rather the majority of| in_ 1872. 
the preferred shareholders—are not| _ 1% 1883 he again visited the area and 
being forced into any decision; the ade 8 survey of the Mattawa and 
can take their choice , ¥| Red Lake Rivers to Red Lake. In 
Iti . the summary report for that year he 
is understood that the preference | Z@ve a short account of his route to 
shareholders who are opposed to the| Red Lake. The notes bearing on the 
plan are quite prepared to. meet the | S°°!0sy, of this area are contained in 


company halfway towards : the following paragraph: 
modified *--r-s cia ae Prayer mem | “A very careful track-survey was next 


nS no. made of the Red Lake itself, as its 
ere sill the plan in its en- shore proved to be of great geological 
— pone ? — a is of 
ere is no dou _| considerable size) lies thin a wide 
promise between > Peak, some com-/belt of Huronian rocks, among which 
amenpnlca wis preference and/| several of the rarer varieties are well 
rane share olders in the matter] developed, and they were found to con- 
= - end arrears is in the best in-| tain some interesting minerals The 
~ of both classes of stockholders. | "4@™row belt of Huronian rocks, which, 
ether on not the present plan is 
satisfactory is the question upon 


in 1872, we conjectured would pass to 
tisfacts the northward of the fracture of the 
whic e preferred sha 
soon to vote. pebaiiets ate 


English and Mattawa Rivers, was actu- 

ally found in the position and strike 
nn ee tS 
BUYING DOLLARS 


Investing in Accumulative Bond vise 
at a discount. $156.24 wil! percane’e teal a ane — mae 


end of five years. 
These bonds are issued by Canada’s premier mortgage corporation, 


which was established in 1855, and has assets of more than 
$48,000,000.00 


Pl ll 
fi ones oy P ~ age for full particulars of this attractive and popular 


CANADA PERMANENT MORTGAGE CORPORATION . 
4-18 TORONTO STREET - .~ 


during the quarter and now equals 
23.20 per cent. of the combined prin- 
cipal of subsidiary notes, par of t he 




























































ial A chs Od nee creeechseetenielenteiethsiatnent meant ate ae des hese aetna eaten ee ee - . — —— —_ Sn a 
I3ases S522. D — rar a — a —~ 5 a ear a 
oe i Oo ae ge " , 
* / ner ga acy een hoe ee 
ps ° ae ag 













































































































et. Pee,  . 
cee on 

































He 


able. 


based 
what 


HEAD OFFICE AND WORKS: 


Bell ’Phone Safety Mar, 





When T. B. Macaulay, president of 
the Sun Life Assurance Co. of Canada, 
stressed the: need for proper reserves 
blic utility companies, before the 
Telephone rates hearing at Ot- 
tawa, he presented a chart which 
showed that Bell Telephone is not 
earning to-day a reasonably safe 
margin over dividends. 

Mr. Macaulay argued that the com- 
pany was entitled to a fair return on 
the value of its property. Utility 
Commissions in theUnited States had 
considered 8 e 
and he also thought this reasonable. 
Experts had placed the depreciated 
value of the property at $137,000,000. 
On this he could express no opinion, 
but if the figure were put at even 
$125,000,000 8 per cent. would be $10,- 
000,000. The company was only ask- 
ing $7,000,000. 


Bell 


does not even ask that. It asks only 
for enough to pay its interest charges, 
and dividends at the present rate of 
8 per cent., a total, taking the figures 
of 1925 as a basis, of $5,500,000, and 
in addition a reasonable margin for 
contingencies. He believed that the 
commission would never allow it to 
pay dividends beyond 8 per cent., and 
earnings which can never reach the 
shareholders have no value except to 
provide safety. The maximum return 
that the shareholders would receive, 
he said, would be less than five and a 
half per cent.—on the lowest valuation 
of their property reasonably conceiv- 


company’s request not merely justi- 
fied, but generous. 

As to the margin asked beyond divi- 
dends, no company could safely dis- 
tribute its entire earnings. It must 
provide for unforseen contingencies. 
This is particularly true of a business 


has in store? The telephone surprised 
and injured the telegraph companies; 
wireless surprised the cable compan- 
ies, and if they had not had great 
reserves the results might have been 
serious. Who will say that it is im- 
possible that some development of the 
radio may surprise the telephone com- 
panies? If the public were allowed 
the use of the Bell Telephone prop- 
erty at a low rate of interest, while 
the shareholders had to run all the 
risks, it would be a case of heads we 
win, tails they lose. 

Mr. 
sary to have a generous allowance for 
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Less Than U.S. Utilities 





BROOKLYN 
EDISON 


DETROIT 
EDISON 


COMMON WEALTH 
EDISON OF 
CHICAGO 


BELL TELEPHONE 
OF CANADA 





3'5To MARGI N OF 
SAFETY 


depreciation and obsolescence, and 
surplus earnings of at least 3 
cent. on the capital—not for distribu- 
tion, but to furnish safety. 

If dividends were cut to 7 per cent., 
the stock would drop to 110, and prob- 
ably to par. This would not only in- 
jure the shareholders who had invested 
in good faith; it would shake con- 
fidence in all Canadian securities. It 
would take the stock from the invest- 
ment group to the speculative group. 
It would also make it difficult, if not 
impossible, for the company_to raise 
the huge sums it will require in the 
next few years if it is to properly 
serve the public. Much of this money 
must be sntatend by selling stock to 
the shareholders, but if the dividend 
be reduced, the shareholders are not 
likely to subscribe for much new 
stock at par. 

Mr. Macaulay said that about three 
years ago the light and power com- 
pany which serves the suburbs of 
Chicago were paying but 7 per cent. 
dividends, and its shareholders de- 
clined to take all their allotments of 
additional stock (no par value) though 
offered them at 93. Now that t 
dividend has been raised to 8 per cent., 
the shareholders readily take new 
stock at 100. Last year the New 
England Telephone Company had to 
cut its dividend because of delayed 
relief from the Massachusetts com- 
mission, and its stock dro to 95%. 

Mr. Macaulay considered that Can- 
adian companies must be treated as 
well as similar companies are treated 
in the United States, or Canadia 
capital would be driven into Ameri- 
can investments. The four companies 
shown on the chart are on exactly the 
same basis—all are monopolies, all 
pay 8 per cent. dividends, and all are 
subject to government commissions. 
For the five years Commonwealth 
Edison, which serves Chicago, had an 
average surplus of $3.15. a share; 
Detroit. Edison, $3.48; Brooklyn Edi- 
son, $6.95; and Bell Telephone of 
Canada, 26 cents. Unless the Can- 
adian company were allowed to pay 
dividends equal to those of American 
companies, and to have equal margins 
of safety for the protection of its 
shareho ers, conservative Canadian 
investors might be expected to prefer 
stocks of American companies. 

Mr. Macaulay considered that the 
stock of the Canadian company was 
selling on its past reputation. He, 
however, had great confidence in it, 
because he had great confidence in the 
commsision. 


r cent. a fair return, 


said that actually the company 


Mr. Macaulay considered the 


on an invention. Who can tell 
further inventions the future 


Macaulay considered it neces- 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 


ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE AND 
WORKS: 
Toronto, Ottawa and Winnipeg. 


Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
















' Your Questions 
Answered 


HE estate which your industry and enter- 

prise have created, which some day you intend 

\for the support of your dependents—your 
wife, who is everything to you—the children who 
have brought much joy into your life—that inva- 
lid mother or sister—that less fortunate brother or 
son—what steps are you taking to conserve your 
estate so that the mcome may be secured for their 
support ? . 
To a business man facing such questions our Book- 
let on Wills furnishes a complete answer, giving 
much useful information on this important subject. 


We shall be glad to send you a copy on request. 


. Fie 
TORONTO GENERAL TRUSTS 


CORPORATION 


ABLISHED 1882 


H. M. FORBES, 
Asst, General Manager 
Saskatoon Vancouver 
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The Carade Permanent Trost 


Company 



















FFERS you the comprehensive service of 

an organization which has the confidence 
of a clientele extending from coast to coast. 
With branches throughout the Dominion, 
and a board of Directors of wide experience 
and conservative methods, this company en- 
joys continued growth in public appreciation. 


PAID-UP CAPITAL ONE MILLION DOLLARS 


Acts as 
Executor, Trustee, Administrator, Guardian, Registrar 
Transfer Agent, and in all Trust or Agency onaitine 
Ontario Branch Office ¢ 
~ CANADA PERMANENT BUILDING TORONTO 
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Financial Statement and Directors’ 
Report 


WESTERN GROCE 


LIMITED 


WHOLESALE GROCERS pee? 








































































































At the Annual Shareholders’ Meeting of Western Grocers, Limited, h 
at the Head office of the Company, the following were unanimously re-elec 
Directors of the Company: Sa 

see P. Riley, W. H. McWilliams, Andrew Kelly, H. W. Hutchinson, E, BE. 













The Directors’ Report and Annuai Statement for the year 1925 was ; 
presented and unanimously approved. 

President W. P. Riley announced that the Board of Directors had declared 
a quarterly dividend on the new Preference Stock of 1%% for the quarter 
ending March 81st, 1926, payable June 15th, 1926, to shareholders of record 
May 3lst, 1926. 

At a meeting of the Board of Directors following the Annual Meeti 
of Shareholders, the old Officers of the Company were re-elected. 



























Report to Shareholders 


In submitting the Thirteenth Annual Statement covering the year 
ended December 31st, 1925, your directors beg to report: 

After deducting all operating expenses, making adequate provision 
by way of write-offs and reserves for bad and doubtful debts; writing 
off $15,461.46 on delivery, office, and warehouse equipment; writing 
off $14,605.19 on buildings; and setting up $15,600.00 as a provision for 
Dominion of Canada income tax for 1925, the net profits for the year 
amount to $140,911.90. This, added to the total surplus and special ' 
reserve carried forward from last year, makes a total of $232,271.89, sat 
which was dealt with as follows: 

iation on Buildings for 1924 





























































Additional Income Tax for 1924 .............. 7174.68 
Reserve carried under By-law No. 10 .........- 59,715.00 
Demeles cn ck cake ce ccnccsdvcsccvesavevebees 155,283.16 a 
$232,271.89 a 
‘ The surplus account and special reserve, as will be seen from the =~ 
balance sheet, now amount to $214,998.16. ‘ : = 


You will also note that this statement includes a depreciation on 
buildings of $14,605.19 provided for in 1925 operating expenses, as out- 
lined above, and another item of $14,499.05, depreciation on 
for 1924, taken out of the surplus account early in 1925. 

Our inventories of Merchandise were conservatively made. All ~~ 
merchandise was priced at cost or replacement values whichever was Se 
the lower. yo 

Your company has no bonded indebtedness other than the un- ~ 
matured real estate mortgage of $65,000 and interest, which is a part 
of the original mortgage carried on our Vancouver building when 
acquired from its former owners. 

Your directors after due consideration sold the Company’s business 
at Regina, Sask., and purchased the business of the Northern Grocery 
Company at Fort Frances, Ont., leaving the number of jobbing points 
in which we have branches at fourteen, as formerly. Your directors 
also purchased the business of the Brandon Grocery Company at 
Brandon, Manitoba, during the year and consolidated it with our own 
branch at that point. 

General trade conditions in Western Canada showed. improvement 
during 1925, and the improvement was reflected in our earnings, as 
this statement shows. Your company is in a strong position financially. 
Its liquid position is also good. 














Balance Sheet & 

WESTERN GROCERS LIMITED ~ 

: As at December 31st, 1925 Sy 

After giving effect to Capital Adjustments approved February 17th, 1926. : " 
ASSETS LIABILITIES ¢ 


Current and Working $1,349,500.00 


Assets— 
Cash on hand and in banks....$ 101,826.05 


eeteeenee 


421,161.89 


Merchandise, at cost or under.. 1,712,342,19 to t HtOTS: 2. eee vecees 
Accts. receivable, customers’..  1,366,484.47 —_——— eaten “ 
Sundry debtors, including ad- Total current liabilities ..... $1,770,661.89 + 
in oneal on merchandise..,... 97,718.80 M. ith interest acerucd tags 
: ortgag est a — 
repaid insurance, int, ets..; 31,804.86 | Mertwage, with interest accrued osu Ys 
Total current and working assets $3,310,176.37 
een ‘ | Preference Shareholders ($2.50 per 


share due the holders of old 
Preference certificates as per 
plan of Capital Stock readjust- 


Real estate, not in use for 
warehouses and other in- 


Went oca. secsecsciccs 74,200.00 ; da.tis.ee 
Warehouse Properties— 200.00] ment) ...... csseceeeeerees 7 
Real Extate ond Balidings, New Issue, 7% Pfd. Stock 11,943 
piles. depreciation ............ 861,875.79 | shares of $100.00, fully paid..  1,194,800.00 

edly ea motor New Issue, No-Par Value Com. as 

trucks, office & warehouse Stock, 16,943 shares fully paid 1,022,862. 

ee a awe... 81,635.63 | Surplus ........ 0 ..ssseeeneee 214,998.16 

Grand total assets........... $4,327,887.79 | Grand Total Liabilities ...... $4,327,887.79 





HEAD OFFICE—WINNIPEG, MANITOBA 
BRANCHES: 


Brandon and The Pas in Manitoba. Moose Jaw, Saskatoon, Yorkton and 
North Battleford in Saskatchewan. 
Lethbridge and Edmonton in Alberta. 
Cranbrook, Nelson, and Vancouver in British Columbia. 
Port Arthur and Fort Frances in Ontario. 22 > 
President, W. P. Riley. Directors: W. H. McWilliams, H. W. Hutchinson, 
Andrew Kelly, E. E. Hall, Winnipeg. 





NEW RAILWAY IN ALBERTA B. C. railway northwest from a point 
EDMONTON.—Commencement will be| near Busby, north of Edmonton. The 
made shortly on construction of the/| line will traverse the Pembina Valley, & 
proposed branch line of the E. D. and! rich farming territory. 
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EN finally the C 
cific Railway 
granted a charter 

railway across the prai 
given also authority to co 
graph and telephone 1 
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could not be reduced by 
until after 10 per cent. pro 
made on the capital expe 
construction of the railw: 
after the net. income of t 
had exceeded 10 per cent. : 
amount. Thus, the compa! 
incorporated with a capi’ 
000,000. The ratification 
tract was finally complet 
1881 by a vote in parliar 
to 49. 

On March 8 of that yea 
of the authorized capita 
subscribed for at par and 
stallment of 30 per cent. 1 

The government had 2 
tracted for the completi 
section between Thunder I 
kirk and by 1882 the com 
through rail and water 
Selkirk to Montreal. 

In November of 1881, | 
under the untiring drivir 
Van Horne had been. push 
don, 145 miles west of W 
this time, it had been decid 
the.easy grades of the 
Pass and to choose a mot 
route through the Rockies 
done to check possible 
from the Northern Pacif 
and to meet the demand 
in the southern area. 

Duties of Person 

At that time, and until 
its completion, Stephen 
were in c of the fi 
ra: ts, Van Horne wi 
ing force which moved r 
and rails across the pr. 
Shaughn acted as qua: 
general in Montreal, purcl 


their utmost to discredit 
road, the company found its 
finances. It could not rz 
on its lands, nor could it r: 
on its stock. Although the 
of $5,000,000 had been sul 
a the sale of the authori: 
25,000,000 realized only 4 
the ee Finally, — 
ence e company, sg 
authorized an increase in © 


_ stock from $25,000,000 to $1 
- To market this stock 


under 
found tbelt withont fe 
mitted a definite propositi 
Einue its woék the following 


reasonable price. In 
the stock was quoted 


000,000 was re 
complete the road. The com) 
went to the government. 1 
quest for a loan of $225 
for furth er concessions. A 


after bitter protest from ' 
opposition, was sanctioned 
ment. | 
Following these financia 
ments and preparations, lo 
construction work were aga 
pushed forward in 1884, a1 
tion of the road was predic 
fall of 1885. In the mea 
C.P.R. had been active in 
various roads in Eastern Ca 
as the Toronto Gray and E 
way, leased in 1883. Thes 
tions gave it better termina 
and secured access to impo 
connections, such as Owe 
which gave it a larger sh: 
traffic shipped from the we: 
ern Ontario and the east. 
Troubles and Trium 
By the beginning of 185 
the road’s rapid march :z 
prairies and its expansion i1 
the hae § found itself ag: 
ancial difficulties and aga 


obtain government aid in tk 
a@ government guarantee . 
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The Investment History of the C.P.R. 


Financial Difficulties in Construction Days Were Serious — Riel 
Rebellion Helped to Bring Line to Completion — Last Spike 
Was of Iron 


By RIELLE THOMSON, Eastern Editor, The Financial Post — Third Article 


EN finally the Canadian Pa-|issue of $35,000,000 in bonds. This, The road had been finished. This is 
cific Railway Comyiny wasjagain met with considerable opposi- | not the place to dwell on the herculean 
granted a charter to build a/tion in parliament, but the govern-|efforts to lay the steel through the 

railway — the oe - —_ ment finally gave its consent. saree ot ees. - —— 
given also authority to construct tele- her the road |8tacles in driving ro rough al- 
graph and telephone lines, docks, eal ee — yn un- | ternate muskeg and rock north of Lake 
vessels and elevators. Its charges | der its present ownership, were it not | Superior. Interestingly written books 
could not be reduced by parliament’ for Riel’s second rebellion in 1885. The | @bly tell the story of how Van Horne 
until after 10 per cent. profit had been| assistance given by the railroad in| Pushed the rails at the rate of twenty 
made on the capital expended in the/the transportation of troops made @| Miles and more a day across the 
construction of the railway and only strong impression on the public mind — and. how the “Big Four,” 
after the net income of the company|and, in consequence, made easier| Stephen, Smith, Van Horne and: 
had exceeded 10 per cent. on the same| further government aid. Finally,. on Shaughnessy behind the undertaking 
amount. Sone =~ ae, iy ‘5. November 7, 1885, Donald A. Smith finally bound Canada into union by a 
imcorpora with a capital 0 "| drove the last spike in the Canadian | steel girdle—completed and completed 
000,000. The ratification of the con- ifi ; ; se . : 

lenck walk Sinalty ‘eempleted early tm Pacific railroad at a spot in the Rocky efficiently in 1885, six years before 


Mountains. There is an interestin ae 
1881 by a vote in parliament of 128/ point here, for, with the exception o the date specified in the contract. 
to 49. 


the officers of the road, all who wit-| Next week’s chapter in this series 

On March 8 of that year $5,000,000 | nessed this interesting sight paid| will discuss the assistance granted by 

of the authorized capital had been/their own fare and the historic spike|the government to the promoters of 
subscribed for at par and the first in- ' 


was ! -P.R. 
stallment of 30 per cent. was paid up. made of iron the C.P.R. 

The government had already con- 
tracted for the completion of that 
section between Thunder Bay and Sel- 
kirk and by 1882 the company had a 
through rail and water route from 
Selkirk to Montreal. 

In November of 1881, the railroad 
under the untiring driving force of 
Van Horne had been pushed to Bran- 
don, 145 miles west of Winnipeg. At 
this time, it had been decided to forego 
the easy grades of the Yellowhead 
Pass and to choose a more southerly 
route through the Rockies. This was 
done to check possible competition 
from the Northern Pacific Railroad 
and to meet the demand of settlers 
in the southern area. 


Duties of Personnel 
At that time, and until long after 
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Your Business Problems— 
A confidential chat— 


with one of our trained representatives 
may open your eyes to many ways 
of improving your present financial 
position. 



























































A means of strengthening credit— 


for instance, can often be discovered 
through a special analysis. 






Life Insurance— 


may or may not be the solution of your 
problems, but we cannot tell without 
your assistance. 







Let us answer some of your questions, 
and you can then judge for yourself as - 
to our ability to serve you. 






were in charge of the financial ar- 
rangements, Van Horne was the driv- 
ing force which moved men, beasts 
and rails across the prairies, and 
paneer" acted as quartermaster- 
general in Montreal, purchasing and, 
later, arranging the credit terms when 
the road got into financial difficulties. 

In 1883, due to various difficulties, 
such as those instituted by interests 
close to the Grand Trunk, who did 
their utmost to discredit the new 
road, the company found itself without 
finances. It could not raise money 
on its lands, nor could it raise money 
on its stock. Although the first issue 
of $5,000,000 had been subscribed at 
par, the sale of the authorized total of 
$25,000,000 realized only 40 cents on 
the dollar. Finally, upon the insist- 
ence of the company, the government 
authorized an increase in the capital 
stock from $25,000,000 to $100,000,000. 
To market this stock under favorable 
circumstances, a dividend of three per 
cent. was paid. 

Late in 1883, the company again 
found itself without funds and sub- 
mitted a definite proposition to the 
government by which it might con- 
tinue-its work the following year. 

Stock Sells Lower 

Stocks to the extent of $55,000,000 
had already been issued and condi- 
tions in the market made it impos- 
sible to issue more. Further govern- 
ment assistance in the matter of the 
payment of dividends was asked for 
and obtained, but the questionableness 
of such a policy met with little success 
and the stock could not be sold at a 
reasonable price. In December, 1883, 
the stock was quoted at 57. 

It was estimated, at this time, that 
about $27,000,000 was required to 
complete the road. The company again 
went to the government with a re- 
quest for a loan of $22,500,000 and 
for further concessions. An act em- 






You incur no obligation by writing 
us a letter 


| Canada Life 


Assurance Company 
Head Office, 46 King St, W., Toronto, Canada 























No gold spike was used when the C.P.R.’s completion was celebrated in 1885. 

Donald A. Smith drove a ke of iron and the ests paid their own fare to 

neing Craigellachi the accent must be put 

upon the second syllable. The word is Gaelic for fast.” When the C.P.R. 

was in its darkest hours and George Stephen was sregnt with London bankers 
to get more money he cabled to the workers back home “Craigellachie!” 
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INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
5% The Great West Permanent 
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SECURITY 


Interest Paid-up Capital .......+.+eeeeeees nen 


Assets ..... ccsccccccccccccccccss 6,184,620.00 
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Balance Sheet on 31st December, 1925 






: LIABILITIES: 































































































bodying the terms of this agreement, Mortgages on Property .......---+++. $ 46,608,292 Capital Paid up ............++:: $ 6,000,000 
after bitter protest from the liberal Loans on Parochial and other Public Life Assurance Funds ............ 858,298,047 
opposition, was sanctioned by parlia- M f ° Rates ....... Seve ph iseheresbtetes sa sisoes Insurance fonts, Ota De aes _ 7,475,580 
ment. t Loans on Life Interests .........+.-+- ,460, nvestments Reserve nds, in- 
Following these financial arrange- Woods : an ac uring Loans on Reversions .......-..+++++: 102,063 -~ary and Industrial Branches, at 
ments and preparations, location and Loans on Stocks and Shares .........- 13,801,500 Dab, OMA ive 6 Km CA ee 33,750,000 
construction work were again speedily © ° Loans on Companies’ Policies ........ 17,689,185 Common Contingency Fund, inelud- 
paahed aoe in cep in Ng ompany ‘ mite Loans to Educational Institutions .... 104,153 ing srenater from Profit and ‘senna 
tion of the road was predi in the We ROCOUNG os war cevedee ane i 
fall sof 1886, In the meantime, the INVESTMENTS: : Contingency Fonds Lav eeutuctes —— 
-P.R. had been active in acquiring |} 5% War Loans, 1929-1947 .........0.00-. 480,81 aims Unpaid ..........e.eeeee0 
various roads in Eastern Canada, such Jute and Tents British. Government Securities Segeh tess Sul Sees" ee sep honsn Unpaid pa : 15,794 
. Bank ROEM 60 dv0nadcce eset = A Wl ndin mmissions an , a 
eee Lea oe oe aa Cotton Bags F lags : Municipal ry County Securities, United 1.107312 penses = ie ON Ts aah aoe ars ec 1,075,000 
tions gave it better terminal facilities Hessians, Buckrams Tarpaulins Min gOOM aon sees eee CBecutitics, 72°"? Due to Re-insurance Companies.... 799,518 
and secured accest to important pest Clothi d iProvincial and Mumicipad cevescsstc.-+. . 93,586,266 Deposit as Security for Return. of 
connections, such as Owen Sound, Paddings and Ing an Foreign Government Provincial and Muni- Securities Borrowed ............ 23,500 
which gave it a larger share of the i Cotton Fabrics cipal Securities ........ .-++s2 seeerees 59,911,267 Reserve for Income Tax .......... 102,260 
traffic shipped from the west to west- Twine Railway Stocks and Bonds, Home and Reserve for Bonus to Members of 
ern Ontario and the east. PL, Wo vcsngetesctu-beepeboube, cateocs anaes Company’s Outdoor Staff ...... 2,201,468 
ee er Sr eee ee 144, : : : 
Troubles and Triumphs FACTORIES BY HEAD CFFICE: Freehold round Rents and Scotch Feu Balance Standing to Credit of Profit 
By the beginning of 1885, due to L, TORONTO, OTTAWA MONTREAL NINO sk Fea Ga sg evar ve Cos bach $45 24,654,923 «AM LOSS... + sas eee es eeeeevees 4,250,000 
the road’s rapid march across the WINNIPEG, WELLAND Leasehold Ground Rents ...........+++- - a 
prairies and its expansion in the east, ak Sw pine dabeet -cawbetecgerees Tries 
the railway found itself again in fin Pe cere faeces ete ae 
ancial difficulties and again had to Agents’ WUMMDRE | isc adhe! sevetcee sone 225,809 
obtain government aid in the form of Outstanding Premiums ...........+.. +++ 6,172,873 






Outstanding Interest, Dividends and Rents 1,348,340 
Interest, Dividends and Rents accrued but 





a government guarantee of a new 






























not Payable ...... ....++.- ne eeeereeee ae ee 
TELEPHONE M 1921 OIL SHARES & LEASES oe ae eee eo Sse gee ’ 
Bills Receivable ........ cccceeeee sees 481,124 
H. N. WHITE & COMPANY Marine Stamps ..-0.e-o00 wu. seses vevees agit? 
MMVESTMENT SECURITIES Cash in Hand and on Deposit’..........- 
REAL ESTATE $925,700,713 $925,700,713 
EARLIEST IIIT 










Calgary, Canada. 





804 First St. West. 





Above figures computed at $5 to the £1 sterling 






When selecting a Trust Company as an Execv- 
tor, choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, aes Assignes, Trustees, 






ve examined the Cash transactions (Receipts and Payments) affecting the accounts of the Assets 
and Severmnetine for the year ended 31st December, 1925, and we find the same in good order and properly 
vouched. We have also examined the Deeds, Share Certificates and bonds in possession of the Company, and 
have verified by Certificates of Bankers or other Depositaries the Securities and Cash in their custody, which 
together represent the Assets and Investments set out in the above account as on the 31st December, 1925, 


DELOITTE,;PLENDER, GRIFFITHS & CO., 
16th February, 1926. Chartered Accountants. 


























— the fastest 

known system of com- 
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points. \~ el 

File at any C.P.R. Telegraph Office 








CANADIAN HEAD OFFICE: 10 ST. JOHN ST., MONTREAL 
Kenneth Thom, Manager for Canada 
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The Largest and Strongest Insurance Company in the World Transacting Fire Insurance 





Head Office, Winnipeg. 
Branches: Saskateon and Calgary. 













THE FINANCIAL POST 
Clifton H. Carlisle—A Man Who Has No || 
Giving-up Point 


Learn a New Business, at the Age Most Men Think of Retiring— 
The Story of the Goodyear Tire and sero Company of Canada is the Story 
of Carlisle | . 


By FRANK J. AYEARST 


Copyright. 










THESE MISUNDERSTANDINGS 
N AMERICAN industrial leader, 
speaking in Canada not long 

ago, recalled that Charles Lamb re- 

marked about someone he was asked 

to meet: “I don’t know him and I 

don’t want to know him, because, if 

I did I know I should like him.” The 

American was speaking on the sub- 

ject of understanding between farm- 
ers and industrial producers. 

There is a little bit of the same 

spirit in Canadian sectional, and class 
differences to-day. 


A LESSON FOR MUNICIPALITIES 




































Manager—GO 
Director—F. S. CHALMERS. 

Baitoria’ ditor J. W. TYSON. 
weekly newspaper, presenting in a popu- 
let manne, reliable information in- 
vestments and financial affairs in 
Advertising matter which has a tendency to 
mislead or which does not conform to business 









We have prepared an 
informative and inter- 
esting pamphlet dealing 
with wheat from the 
time it reaches the 
country elevator until] 
it is marketed, 


You may have 
for the asking, oe 


Cochran,Hay 


From 


: Mary 
arran, 
way th 



















































wrote anything that I would not sign 
with my own name.” 
Started on the Farm 
Mr. Carlisle should be able to speak 































































































Carlisle New President 
of Goodyear of Canada 


who is widely known for his 
uncanny judgment in selecting 


A LEADING New York “banker, 
men for the big industrial executive 






















































Such an arrang 












































































HE final curtain on litigation ve “yard- with some authority on the benefits ; 
ae A itions, when asked what “yar : ! ; : vision for th 
of tha ctinet railway assets has been| Stick” he,used to measure these men, The announcement this week of the | derives feo tea care of his own & Co.,Limited ‘ it is an especial 
. ae man - i . ie, as a . i q 
rung down with the city losing the replied: aT will tell you, your man.” oF the Gesdvane “Tire aad Rubber | were spent in that environment. When TORONTO oe . en 
battle over interest due the com- Prifton H. Carlisle’s giving-up point Company, Limited, of Canada, will he was left an orphan ~ the are of Dominion Bank Bldg, otrt oi oes 
20c. per agate line. pany. Out of the long series of cases| has yet to be discovered. __|come as no surprise to anyone with | S!x veer oe eee Se a iaccad d the ‘KITCHENER LONDON monthly income 
SUBSCRIPTION PRICE which Toronto forced to the courts,| ‘The inception of the Canadian /even a casual acquaintance with the | uncle on ch . devine . the four SSKingStWest Dundas Building ioank: date 
San oe other municipalities should note| Goodyear Tire and Rubber seoee een goes” he memedihinds. LONDON, EC.2., ENG. [vvectanente, the bes 
carefully, the city lost at every turn.|was most humble. C. H. Carliste an ed a walk of three miles every day, Gresham House-Old Broad St 








two assistants were its personnel in 
March, 1910. i er 

Man ople are familiar wi e@ 
start Lat ene made in 1910, but very 
few indeed have ever heard what in- 
fluenced Mr. Carlisle to bring the 
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THE MACLEAN PUBLISHING CO. LIMITED 


regardless of how stormy the weather 
148-158 University Ave., Toronto. 


might be. The stock had to be fed 
before the trip to school, and again 
on the return in the evening. If our 
appreciation of things is in direct pro- 
portion to their cost, it is little won- 


The ratepayers of Toronto paid 
handsomely in costs for these fliers 
Life | in litigation which their pseudo poli- 
ticians led them into. 

Toronto people were misled from 
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Investment . 53 
























conversant; his is a well furnished 


se cero mace | est Sean’ cert dere Mr Carl pt uch 0 hh | dh eae i ein wh | — 
city wou ve -| eral, and To . valuation on an education. ‘ 

ie: The city fathers said perhaps} yring a visit to the automobile At the age of fourteen he had de- In speaking of the adventnase eae 

six or eight million at the outside.| show in Toronto in 1909, Mr. Carlisle veloped a rather remarkable capacity | derived from broad reading he cited MONTREAL 















astronomy, a study of which will cure . 
the most confirmed of egotists, 
“When a man realizes you can = 
our earth in the centre of the sun, ~ 
then set the moon to revolve about — 
it; and that to go from the edge of 
the moon to the outside of the sun, 
one would have to travel 22,009 
they are apt to feel that the little 
niche they fill in the scheme of af- 
fairs is pretty small after all.” 
“as a Citizen ~ Canada 

act not commonly known is, that 
in 1919, Clifton H. Carlisle took out 
Canadian citizenship pa Al- 























































































































for clear, analytical thinking—a qual- 
ity that enables one to differentiate 
between the cause and the effect. 
Speaking of how he had made his 
life plan at so early an age, he said: 
“It is astonishing how few people 
really think. Even on the farm I re- 
alized that only too often things were 
done a certain way, simply because a 
man’s father before him had done so. 
These people didn’t seem to think or 
else they would have found a better 
way of doing a good many of the com- 
paratively simple tasks. Yes, after 
all, mental alertness is the secret of 


The arbitration award was not far| had received a very favorable first 

from 83 per cent. higher. To make| impression of the city and its es 

matters worse, the.city then launched | This, combined with a realization : 

a series of court attacks which netted | 4 wee See Lae, tee 

the ratepayers nothing but costs. ; Fiecneed him to come to Canada, and 
Municipalities, like any other liti- 


the story in his own words is worthy 
gants, must stand on their own feet of snmeblacation. “I had been engaged 
when they enter the courts. 


by Goodyear Tire & Rubber Company 

eaptininente in organizing branches for them in 
UNFORTUNATE—BUT TRUE || such cities as Boston, Baltimore, 
The best news contained in the an-| Cleveland, St. Louis, and Philadel- 

nual report of the Canadian Govern- 

ment Merchant Marine is the fact 
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Canadian bw BE, 
financial paper 
ee see to the A.B.C. Inspection. 


NEW YO 


_— 
Your | 


Questions of general i: 
cial Post will be answered 
be used. Other inquiries 
should be enclosed to cov 





























































phia; and I had learned the surest, 
most complete method of judging a 
community’s worth is by that in- 














































: r eight ships : ae fo et a3 : though born in United Sta his 
ceneers e Canadian resources for ware aah Ooneabantios the C.G.MM. = The thrift, the colton, te gen- — Padua aesde te ae = bey fend of studying . bey whe had Seoteh, nd iy blood ath his fhe re , 
; ‘ : . : iti is re-| turer o . I i . , otch, an ood at leas a eae: 2 : 

Seoalee. ion and manufac- has been handicapped, a it Poe ne “caplaen. Terabe of the appointment, he said: “A title ae to think sat ames and who | Britisher. When I asked him how he cues ee i oot 
turing to the highest point in Canada. | ©4 its vessels at a time of peak prices,) ‘ct ‘Gisplays were all that could| really doesn’t mean a thing; my trials | pe" pome very definite plans as to | came to take out Canadian papers; he and if so could- you give me 
Settle our vacant lands. but both Great Britain and the United be desired, and, in order to confirm|and tribulations will not be changed | 0°W a te he + oe ucting his life, | replied: “On account of my parent- —S_ of any reliable brokers that ha: 
Encourage individual initiative. States were at one time in a similar| 1). “inoression they gave me, I rode| by so trivial a thing.” Ever since the | W* not fo be contented with life on | age I have always considered myself . We are not aware of an 
Indu See tect investment of | situation. - street car after street car; I|inception of the company he has |®* a = vtenies ae and limited | British; I have traveled much, and of age house in Canada dealin; 
: Saves rm aes ah adn Gcen a2 the war; Geent| aedied the pecple, and. lstened’ to borne the burdens and responsibili- poke oupe unities for self-develop- | al] the places that I have seen, I like  =— | and calls and this fact woul 

oa : : f i ions. On going up|ties that go with the chief execu- ne service. . 2 Canada the best.” sa : his mode 
Britain sold her government owned| their Ctrect I od ob teak. en tive’s position He had — a passion for In these days, when we hear so. indicate that t bin i 

LABOR’S STAKE IN INDUSTRY | ships as rapidly as possible and got| Yonge Street, I rode on P . mathematics and, with cents | much of the debt the United States — speculating or gambling 


four different cars; and of all the 
places I had ever been, I thought the 
people as a whole were the most cour- 


favor in Canada. Marginal 1 
the only method practiced 
adian brokers outside of out: 


a , — dollars’ worth of 
: ambition, - 
grown to one with a pay-roll of about womege mtn Bigg Type rad S+ canine a 


owes to Canada for the brains we 
have sent to help develop her, can 


out of the business. The United States 


hi t ad- 
N THE course of his recen operated some of its ships, sold some, 


dress in Toronto, Tom Moore, 

















’ he best-| 3.000 ! r we not feel that she has done some- 
president of the Dominion Trades | and has tied up a lot in various ports! teous, the most contented, t y necessary investment -capital it b re de chases. 
and Labor Congress, declared that} where they are. slowly, if not rotting| dressed looking lot Prey ro a a. Early this year it became advisable |came urgent for him to ereate somno ee te nan Clifton H Cate? se oaaaier a 
labor was more interested in the suc-| away, at least depreciating. Had cone ae canes a Sealerivaiha to establish a mill for the manufac-|means of securing a little ready - Drummond Apartm 


EXCLUSIVE FRANCHISES 


Peterborough Examiner: It is stated 
that at present no legislation exists by 
which municipal councils can grant an 
exclusive franchise of their city streets 
to motor transportation companies, 

The control of motor buses on the 
provincial highways rests with the 
Ontario government, which can t 
such franchises over any section of the 
provincial roads it sees fit, but so far 
as urban streets are concerned there 
is no provision made for municipal 
councils to grant an exclusive franchise. 

If this be the case it would seem 
highly desirable that a bill ving 
municipalities such power should be 
passed, inasmuch as it is apparent that 
conditions might quite easily arise ina . 
number of ‘cities—including Peterbor- company’s fixed assets of $ 
ough—which would make it desirable to ooeaae which it has also a 
grant an exclusive franchise to a bus tion reserve of $78,333. 


ture of the 4,000,000 pounds of cotton 
used in the building of ear 
tires. A plant was purchased in 

bee and to-day it furnishes the liveli- 
hood for 500 people engaged in the 
manufacturing of this cotton. 


Protecting Shareholders 

A reeent ee of Mr. Carlisle’s 
respect for the other person’s position 
is furnished by a letter sent to com- 
pany’s shareholders on the 28th of 
April. When thé néw budget brought 
confusion to the motor and allied in- 
dustries, some of their securities were 
subjected to a market decline not jus- 
tified by a change in their intrinsic 
values. The head of the Goodyear 
Company felt that some of his share- 
holders were taking unwarranted 
losses, and, with their interests up- 


money. He immediately launched out 
ina business of painting and decorat- 
ing, which from the start was suffici- 
ently lucrative to a one of so frugal 
tastes as to enable him to complete 
his college education.. He had done 
some work as a tutor of mathematics 
— EPP ed bape ~ his college days 
oun mself with a surp] 
hundred dollars. Tie 
As a college graduate a peda gic 
career seemed to be the iatuent ee. 
lection. In this line of endeavor he 
became the superintendent of schools 
in ea aie district ex- 
aminer for the United States Milita 
and Naval Schools. ~ 
The Call to Business 
_ Then came the call to business, a 
field which promised to furnish larger 
opportunities for development. A po- 


Canada pursued a similar policy and 
had tied up or even given the ships 
away it would have been better off 
to-day. 

The fact that the shipping business 
is, and will remain, subject to world- 
wide competition precludes the pos- 
sibility of unfair rates and, there- 
fore, it does not require government 
ownership to assure satisfactory ser- 
vice. 


cess of industry that was capital. 
Investments, he explained, were usu- 
ally surplus funds of the investors, 
whereas to the worker his job was 
everything—a one hundred per cent. 
interes 


W. G., Preston.—I should 1i 

tain your opinion of the Drun 
* vestment bonds please. 

The Drummond and the D 
Court Apartments are locat 
of the best apartment hous 
in Montreal. Last year, the 
applicable to the bond 
amounted to $212,645 as 
with bond interest require 
$127,811. gach cents 


<- During r, the com} 
redeemed of its ou 
bonds and the amount of th 
cent. bonds now in the hanc 


public totals $1,949,560. Th 
figure should be compared 


foreigners to be seen on the streets. 
You know one may get an idea of a 
city’s buildings by riding around in 
an automobile, but a knowlédge of 
the people that really make the city 
can only be gained on the streets and 
the street cars.” 

The soundness of Mr. Carlisle’s 
business philosophy was not substan- 
tiated in the early operations of the 
new company. 

The first iia business showed 
sales of a little over $86,000—and a 
very substantial loss on the year’s op- 
erations. 

Speaking of the early days, Mr. 
Carlisle said: “I well remember how 
impatient my bookkeeper was for pay- 
day to come, so he could get his sal- 
ary. before we went broke.” 


t. 

The Financial Post has frequently 
urged that manufacturers should 
recognize this interest of the work- 
ers in industry, and has criticized 
certain self-appointed spokesmen of 
the C. M. A. for arousing the an- 
tagonism of organized labor by their 
driveling utterances and muddling 
activities. 

The big representative men among 
the Canadian manufacturers and the 
main body of industrial employers 



































GIVE AND TAKE 
HE old advice to “Go west; young 
man” was given a new slant the 
other day by Elmer Davis, retiring 
president of the Ontario division of 
the Canadian Manufacturers’ Associ- 













































are fully in accord with J. H. Fortier, 
_ the present head of the C. M. A., 
who told the Canadian newspaper 
publishers recently that the big 
capitalists can take care of them- 
selves, but that industry must be 
protected for the workers; he said: 


“When the government an- 


Clifton H. Carlisle had risen to an 
advanced position in the store. 

_ Always a keen student; his atten- 
tion was drawn to the rapid growth 
of manufacturing of tires. Then a 
man of forty, an age when most men 
begin to think of the time when they 
can retire, he had the courage and 
the vision to burn all of the bridges 


must be handled by new methods. 












2 have always recognized the big) ation. He told the annual meetin But they didn’t go broke. Ten |permost in his mind, he wrote them a | sition was secured with a | eee to eens Pe eee From these fi ou 
bs tak in his job. Th : ee : & : had | letter, closing as follows: “There is no ith a large de-| It is a problem of to-day that cannot : gures ¥ 
eo stake of the worker in his jo *Y! of the association in Hamilton that ee Bee, Se treo 1 $19.- condition in the affairs of this com. | orsment, Store, and, six years later, | be dealt with under old legislation, and that these bonds constitute o 


the business men of Canada should 
go west to study the viewpoint. of 
the prairie farmer. 

“If we consider the farmers nar- 
row in their views, let us remember 
that not all of us are broad in our 
views. Let us go west and get the 


: : ear | pany that warrants the recent dro 
000,000; and the Canadian Goody fn the price of its stock. Your ooue. 
aay has a very low capitalization, a 
arge and well-diversified output, and 
an eee, large distribution of 
its products. Your investment is per- 
fectly secure both as to capital and 
dividends. This information is given 





Tire and Rubber Company had be- 
come the largest manufacturer of rub- 
ber goods in Canada. 
Where Courage Counted 
The aftermath of the war, with its 
deflation and period of tight money, 
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Dealers Shares fot 







































































































































: farmer’s point of view. But we must| brought the failure of the company’s | you so that yo i ‘ : : i : 
nounces a cut = ar some = ae swith aoa minds and with no| largest debtor, and a resultant loss of tr stock ivenahs cana me roth Dehind him and to start again at the = Good Viel 
ce ene vith: the effect of | Pre-conceived notions. We  should| the stageerne sum na oe nag rage and, therefore, sustain a loss.” ikea wees ine cae or tan “ Hi h G d 

oT. : : man, w ’ , 
such a move on big manufactur- - ered aa on national questions; Sonkrestey seemed inevitable. But to Go Straight Ahead spent two years learning the business Ig rade 
ers like Henry ~— mae ag ; y them beside our own and then/, man of the sterner qualities, the| 1 asked Mr. Carlisle what he had < — manufacturing. At the end 
Sloan, who can well take — i orm new conclusions. easiest way out was not worthy of | learned in climbing the ladder of suc- |° : yt agin he came to Canada and Investm ent 
themselves, but i for thei This was a significant passage in| consideration. I know for a fact that | cess that he could pass on to aid other a Pome fine start with the success 
the situation) crea nee a striking address that evidenced a| it was not any personal loss that/struggling young men. He replied aie y mentioned. One cannot help os 
ee te | ye are practical broadening of viewpoint might —_ > a oe a aces very deliberately: “Honestly, not sim- _ er nee, many "hed the Securities 
y shareholders, to creditors, a - j s ’ ave ha e 
national trade that their buying eee — sig-| da of a great Canadian enterprise, caay ‘ben Lemos of sae vision, the courage, and the judgment 
power helps along and the traffic nifica nt feature of the manufactur-| that gave Mr. Carlisle the courage to | following of a lain, straightforward - make a new start at the age of Correspondence 
or our railways. ers’ meeting was the presence, as &| refuse to acknowledge defeat. Some] course avoids all sort of complica- orty, when they realized they had 
With men like Mr. Fortier direct-| guest at the head table, of A. W.| unknown poet has said: tions. Some person has said, “sim- Ta eit a end of a blind-alley. Inwited 
ing the affairs of the CM.A., that] Amos, a former president of the} “The time to succeed is when “/plicity is a sign of greatness,’ and, | associates hac ie tig ees closest 
organization would soon become aj Canadian Council of Agriculture. others, serrate. ae after all, life is a simple thing, and outetandine Sen ae was his 
real factor in promoting industrial} National unity will be builded upon| tire. The battle is fought » if it is complicated it is because we |was rather unusual and enlichterime, 
ility and prosperity. What. is| Such broadmindedness; in short, upon beeee-atree 8 won ‘twixt the| ourselves make it so. Honesty of “He 7 the wan ee ees * * 0a 0. 
stab F : y : , hig ag an e wire. urpos i ‘ person 
needed is a permanent executive head ay oo ae ror by! ‘The story of how bankruptcy was Searaien or ans — een have ever met; he is tolerant in his * LIMITED 
of the Fortier or Elmer Davis type.| the rustic incisive phrase—give | avoided, how the company was Te-| sition, whether he be the janitor or whieh , exercising that toleration J. Lawrence Goad 
and take. habilitated, is outstanding in Cana-| the president of your bank, always which is begotten of wide experience Member Toronto Stock Exchange 


and intimacy with great affairs. He 
has helped a good many needy veonle, 
and does not seem to be a bit dis- 
turbed if his kindness goes unappreci- 
ated. But the real foundation of his 
success is his character—he is the 
most thoroughly honest man I have 
ever come across,” 


With Golf Club and Gun 









dian finance. Someday the story may 
be told; and, when it is, it will show 
that character is capital, and, when 
it is combined with energy and cour- 
age, the impossible is very often pos- 


sible. 
Finding the Way Out 

When the crisis came, Mr. Carlisle 
did not for one moment lose his bal- 
ance. but laid well-defined plans, 
which, when executed, resulted in the 
industry being saved for Canada and 
every creditor received one hundred 
cents on the dollar, and interest from 
the date their accounts were in ar- 
rears. It was the supreme triumph of 
character, of the reputation of always 
putting oneself in the other fellow’s 
shoes, and of doing as one would like 
to be done by. 

The attitude of the interested banks 
and of the ordinary creditors is pretty 
clearly illustrated by what one of the 
largest of the creditors said to Mr. 
Carlisle when the trouble came: “T 
want to see yon go ahead; if I get 
all of my claim I will be grateful; and 
if I don’t, we will still be friends.” 
These men were amply repaid for the 
confidence they had shown in a man 


NOTHING FOR PROGRESS —EE 
[1,18 estimated in the States that EDITORIAL NOTES 


it takes three-fourths of th IN EUROPE skilled workers in 
production to maintain the seesio . the building trades receive from $7 
the country in ordinary comfort.| *° $20 a week. In Rome, it is $7, 
The balance alone can be considered the lowest, and London and Copen- 
a surplus beyond the minimum ne-| 88e" $20, the highest. In New 
cessities of life. The various fed- York the same class of labor re- 
eral, state and monicipal govern-| °*i¥es $66 to $72 a week. 


ments take about one-eighth of the itish embar, i ; 
total revenues from production in THE British embargo against Can 


: adian cattle havi finally been 
ras form of taxes. American busi- battled down Leatane the asst and 
burd men consider it a very onerous| mouth disease ‘menace was shown to 
don < — cae of their net produc-| be » myth, there is something naive 
avin y the government,| in the suggestion of the Morning 
building eee Seaieetee od Post that Canadian exporters should 
Cae eee advancement aimee es Sadek hoes 

scien isi : 

standards of _— eo = the oe suffered by the animals 
But if the Americans consider that one ar ee en 

heavy taxation, let them look at} iid * * * 
tke = _ eae estimates} IN COMMENTING upon the ac- 
portion of our gross pro-| tion taken by the local police com- 
en teat is paid in taxes vary| mission in refusing to cae any 
cnn . ene Pentel cent. As- further licenses to pedlars in the 
€ again that three-fourths of city, the Hamilton Herald states: who had demonstrated that he was 


Our total] production i 
bain life. “rears = ood to} | Many a housewife will feel grateful to| worthy of confidence—a man who 
’ . ywhere from Magistrate Jelfs because, as chairman | does rot nreach but instinctively lives 
_ nothing to only five per cent. of our| of the police commission, he took a de- the “Golden Rule.” 
gross production that is really work- ee eee nana, granting licenses to} To-day, the Canadian Goodyear 
ing to advance Canada’s wealth and| traffic, Mr. Jelfs said. is 2 paste mates Tire and Rubher Company does not 


pays, not in dollars alone, but in hap- 
piness as well. Of course, a fellow 
must have courage; without it he will 
never arrive at any worthy goal. 
“The boy who is brought up on a 
farm has certain advantages in the 
way of early training. I know of no 
= — where ane learns the 
value of money as thoroughly as on : : : 
the — vam night comes they are oo ovis une ae 
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This institution offers a 
financial experience 
which goes back to be- 
fore British Columbia 
had a Legislative As- 
sembly. Our growth has 
‘been constant though 
not. sensational. The 
benefits of this thorough 
knowledge of our field 
is at the service of those 
interested in Western 
Canada investments. 
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Puts and Calls 


Ottawa Reader: Is dealing in Puts and 
Calls and spreads considered legitimate 
and if so could. you give me the names 
of any reliable brokers that handle them? 

We are not aware of any broker- 
age house in Canada dealing in puts 
and calls and this fact would seem to 
indicate that this mode of stock 
speculating or gambling is not in 
favor in Canada. Marginal trading is 
the only method practiced by Can- 
adian brokers outside of outright pur- 
chases. 


Drummond Apartments 
W. G., Preston.—I should like to ob- 


, tain your opinion of the Drummond In- 


vestment bonds please. 

The Drummond and the Drummond 
Court Apartments are located in one 
of the best apartment house sections 
in Montreal. Last year, the earnings 
applicable to the bond interest 
amounted to $212,645 as compared 
with bond interest requirements of 
$127,811. , 

During the year, the company also 
redeemed $50,500 of its outstanding 
bonds and the amount of the 6% per 
cent. bonds now in the hands of the 
public totals $1,949,500. This latter 
figure should be compared with the 
company’s fixed assets of $4,111,547 
against which it has also a deprecia- 
tion reserve of $78,333 

From these figures you will see 
that these bonds constitute one of the 


Preferred 
Shares for 
Good Yields 


Experienced investors 
are buying the Pre- 
ferred Shares of well- 
established Canadian 
companies, whose rec- 
ord of earnings conveys 


assurance of safety and 
future success. 


Upon request, we will 
submit particulars, of 
several attractive in- 
vestments of this type. 


CORPORATION 
Limite na 
164, rue St. Jacques 
moO 
Toronte Hallfax 
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Conservative 
Investments 


Walter T. Smith 


& COMPANY. LIMITED 


TORONTO 
330 BAY STREET *, ADEL. 3112 


A Monthly Income 
From Investments 


Many buyers of securities desire to 
their investments in Buch a 


each month of the year. 


provision for the education of children. In an estate 
it is an especially good way of making provision for 
families or other dependents. It is an ideal way of 
building up an income fund on which to rely when 
retiring from active business, or for providing a 
monthly income for any other specific purpose. 


We gladly extend to any one interested in the planning of their 
investments, the benefit of our experience in investment problems. 


A. E. AMES & CO. 


LIMITED 
Investment . 53 KING STREET WEST business 
Securities stablis 
" TORONTO 


VICTORIA, B.C. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 
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better type of real estate mortgage 
offerings. At the present time, t 
bonds are being offered at 101 and 
the bid price is 99. 


British Petroleum 

Reader, Saint John.—What informa- 
tion can you give as to holdings of 
British Petroleums in Wainwright and 
Turner Valley? Are the leases well lo- 
cated? Why did they stop operating? 

British Petroleums controls about 
60,000 acres of well located leases in 
the Wainwright field and 40 acres in 
Turner Valley field. The company has 
stopped drilling because of lack of 
finances and is now placing its acre- 
age with reputable concerns to be 
drilled on a royalty basis. The Turner 
Valley acreage is next to Home Oils 
and the company intends to wait to 
see the outcome of the drilling opera- 
tions which that company is carry- 
ing on. 


Canadian Farm Implement 


Reader, New Westminster.—Will you 
give me information on the financial 
standing of Canadian Farm Implement, 
of Medicine Hat? I am interested in 
the common shares of $1 each. Would it 
be a better investment in their cumu- 
lative preference 8 per cent. shares at 
$1 each? 

We have not had a recent financial 
statement of Canadian Farm Imple- 
ment Co. We understand that selling 
of stock is still going on in this com- 
pany. We would not regard either 
their common or preferred shares as 
an investment. Considerable publicity 
was given this company as a result of 
stock selling methods of certain un- 
derwriters. This would undoubtedly 
injure the market for such shares and 
you might experience considerable 
difficulty in finding a buyer for such 
shares if you were forced to convert 
them into cash on short notice. 


Durant Motors 


Fairville—There seems good reason 
to believe that the Durant Co. will give 
up manufacturing in Canada. Would 
you advise holding or transferring into 
the shares of the American company at 
a price which would represent only a 
fraction of that paid for the shares? 

Our best information regarding the 
plans of the Durant Motor Co. of Can- 
ada is that the enterprise will be car- 
ried on despite the severe blow which 
has been felt by the reduction in the 
protective tariff. 

The future of the company under 
the present conditions is, of course, 
uncertain but we believe you would 
be better advised to hold your shares 
rather than sacrifice at the present 
price, or change into the American 
company on terms which would now 
be available. 


Tree Line Navigation 

C. H. B., Winnipeg—The Tree Line 
Navigation Co., Ltd., is putting on @ 
package freight service from Toronto and 
Hamilton to the head of the lakes. Should 
this service prove satisfactory? It is be- 
ing said that the railways do not look 
with favor on this new transportation 
venture. 

The Tree Line Navigation Com- 
pany is owned by the Ogilvie Flour 
Mills Company. The boats are not 
what would be referred to as new 
modern package freighters—but they 
are good ships—and the evidence of 
this lies in the fact that these ships 
obtain as high a rate as any other for 
carrying wheat eastward. 

As westbound rates include insur- 
ance and as the Tree Line is backed 
up by such a strong company as the 
Ogilvie Flour Mills, we believe that 
you would be perfectly safe and per- 


fectly justified in doing any business | 


with them which you think proper. 

We do not believe that the railways 
do not look with favor upon the Tree 
Line Navigation Company. In the 
first place, the railroads cannot com- 
pete with the water haul between 
Montreal and the head of the lakes. 
Therefore, we presume that the rail- 
roads are quite glad to obtain the 
haul from Port Arthur to Se 
no matter from what steamship line 
the business originates. 
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Abana Mines 


J. W. L., Quebec.—I have seen much 
newspaper talk about Abana and before 
investing any money would like to have 
your advice. 

Abana Mines are a prospect in 
Northwestern Quebec that is consid- 
ered to have merit. Diamond drilling 
has revealed. a number of good ore 
bodies which are to be developed. 





Noranda 
Mimico.—I_ am_ considering 
buying Noranda for a hold for a year or 
two. How do you consider these shares? 

Noranda shares are well regarded. 
Of late they have reacted a couple of 
dollars from the high mark attained 
on the announcement that a new and 
rich ore body had been encountered. 
It is estimated that the company’s ore 
reserves would, if mined to-day, show 
a profit almost equal to the present 
market valuation of the proposition. 


Dome 

H. C., Ontario.—How:do you r 
Dome at present time? ? seared 

Dome is quite speculative, though 
to many it looks attractive around 
—— levels. The production of its 

orcupine property is slipping for the 
present at least, the company having 
milled more ore in 1925 than it was 
able to locate and therefore ate into 
reserves. The company has specula- 
tive possibilities, as outside the old 
property, it has the Howie property 
in Red Lake under option and is 
diamond drilling it. 


Reader 








Crown Reserve Mines 

Hamilton Banker.—Would like to have 
— unbiased opinion in regard Crown 
eserve Mines. Would you consider 
selling shares at the present market? 

The present level of around 12 cents 
does not seem to be a favorable one 
at’ which to offer Crown Reserve 
mines. There is a feeling that the 
= ition should do better and 
rokers suggest that the stock should 
be held. The physical condition of the 
property is improving and the com- 
pany is said to have enough cash for 
present needs. 


Silverwoods 


Reader, Ontario.—A client holds 
Silverwoods preferred and common. No 
dividend has been paid. What is the 
ween Would it be advisable to sell or 
hold 

Silverwoods has not been paying 
dividends, but we are officially in- 
formed that the improved earning 
position of the company and its sub- 
sidiaries has been such that disburse- 
ments can well be considered in the 
not distant future. Your client would 
perhaps experience trouble in finding 
a market for this stock at present; 
besides, having held it over the worse 
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| period, it would seem that it would 
be good policy to do so until the mar- 
ket for the shares becomes more ac- 
tive and stronger. 


Capitol 

Reader, New York. — I purchased 
Castle some time ago and have a nice 
pretk. I will continue to hold. I have 

een informed that Capitol presents the 
same chance as Castle did. What is 
your opinion? 

Your advice that Capitol may turn 
out as Castle did, seems to have good 
foundation. The company holds a 
large acreage of mining lands in the 
well regarded geological section of 
Gowganda silver camp, It is sur- 
rounded on three sides with produc- 
ing mines and is regarded as a specu- 
lation of considerable merit. It is in 
good hands. 


Vipond, Castle and Gold Hill 


Saskatchewan.—How do you regard 
Vipond, Castle and Gold Hill as a 
gamble for a business man with a few 
hundreds to gamble with? Are any of 
these mines likely to be in the dividend 
class soon? 


All three propositions are in good 
hands. Vipond will double its mill 
capacity by June 1 and should then 
earn around a million yearly. As all 
expansion and development work is 
being eared for out of earnings, it 
will probably be 1927 before dividends 
are considered. Castle has just made 
heavy expenditures on power and will 
likely enlarge its production so that 
it may be the end of the year before 
dividends are paid. Gold Hill is still 
a prospect with indications that a rich 
little mine will develop. 








International Nickel 

A. B., Ontario.—I saw a notice in your 
paper that International Nickel would 
pay a dividend to shareholders of re- 
cord March 11. Believing that your 
paper was right I purchased shares to 
get the dividend. There is a dispute 
on the point. Was I misinformed by 
your paper? I claim the dividend be- 
cause I purchased the shares on the 
morning of the 11th. 

The record which you saw in our 
paper, March 5, announcing Nickel 
would pay 50c. dividend on March 
31 to shareholders of record March 
11, was an official announcement in- 
serted by the company and paid for by 
them. Reliable brokers houses inform 
us that the stock was ex-dividend on 
the morning of March 11 as transac- 
tions on that date would not be clear- 
ed until the 12th and as the company 
would close its books on the night of 
the 11th such transactions would 
too late to get into the records. The 
same house informs us that on the 
morning of March 11 the stock drop- 
ped over a half point because of its 
going ex-dividend. 





Shareholders’ Investments in 
Brooks Motors Are Largely 
In Goodwill and Expenses 





During the past month The Fin- 
ancial Post has received inquiries re- 
garding investment possibilities of 
Brooks Steam Motors stock from 
South Edmonton, Alta., Saskatoon, 
Sask.. Pangman, Sask., Spring Val- 
ley, Sask.. Radville, Sask., Verwood, 
Sask., Calgary, Alta., and several 
other points in the Western provinces. 
From these inquiries it is evident that 
the stock-selling campaign in connec- 
tion with this steam automobile pro- 
ject is now being carried agressively 
forward in the Canadian West as it 
was in recent years in Eastern Canada. 
In view of this fact the financial 
statement recently issued by the com- 
pany is of particular interest. This 
statement shows preferred stocks 
issued and fullv paid over $1,000,000; 
partly paid $291,000; and no-par 
common $500,000. Against this liabil- 
ity to the shareholders’ organization 
charges and good-will represent a 
total of over $1,200 000 in assets. 

The inquiries being received from 
the West indicate that the shares of 
the Brooks company, are being offered 
in vnits of ten preferred shares with 
a bonus of 10 shares of common stock 
for a lump sum of $135. These same 
shares are being quoted by dealers in 
unlisted securities in Toronto on a 
basis about 50 per cent. below the 
vrice asked by the salesmen operating 
in the field. The Financial Post is 
informed that 10 preferred shares and 
20 common shares can be had for 
around $65. 

Replving to inquiries during the 
past three years regarding stock in 
the Brooks promotion, The Financial 
Post has consistently advised against 
its eonsideration as an investment. 
In July, 1923, the statement was 
made: 

“No company manufacturing steam 
cars has made an outstanding fin- 
ancial success: for this reason the 
stock would be extremely specula- 
tive.” 

This attitude towards the pronposi- 
tion has been consistently maintained 
and in recent replies sent to Western 
readers the following paragraph ap- 
pears: 

We have always regarded the venture 
as a speculative one from the investment 
standvoint, not only because of the un- 
satisfactory record of other steam cars, 
but because the whole automobile in- 
dustry has been getting more and more 
into the hands of the bie producers. 
Mass production has been driving prices 
down to lower and lower levels. This 


has created a situation making it ve 
difficult for the small -company wi 
relatively high production costs to com- 


pete. 
Very Doubtful Assets 

Certain figures bearing on the com- 
pany’s position are now available. 
They indicate anything but an attrac- 
tive outlook from the standpoint of 
the shareholders. Of the total assets 
of less than $2,000,000 about $1,200,- 
000 is represented by organization 
and development expenses paid and 
good will. Shareholders have paid in 
about $1,300,000. It would seem, 
therefore, that the great bulk of the 
money invested by the shareholders 
has gone in “organization and general 
development”—a very doubtful asset. 
For the shareholders’ investment there 
is little to show in the way of an in- 
dustrial organization to successfully 
hold its own in a very highly com- 
petitive field. 

It is understood that the company 
has spent a lot_of money in remodel- 
ling the steam automobile and this 
evidently without producing a car 
which promises success in any large 
commercial way. It is also being ex- 
plained that attention is now being 
turned from the passenger car, on 
which so much time and money has 
been spent, to the manufacture of 
trucks and coaches, the latter being 
regarded as providing greater oppor- 
tunities for success in view of the 
keen competition in the low-priced 
pleasure car market. 

Following is a summary of the com- 
pany’s balance sheet, an analysis of 
which will at once reveal the weak- 
ness of the company’s position in an 
industrial field so highly organized 
as that of the automobile: 


Assets 
Cur. assets: Cash, accts. ree., fin. 
GREE, BOT, GOD odas wus 545s vedeee $ 427,415 
Capital assets: Land, bldg., machin- 





OP; BRS AAR: kn pes ratszectavke 257,782 
Deferred charges: Incorporation, or- 
ganization and general development 
SOS «nrcc eed dro biarcekssoninys 748,916 
Other assets: Investments, supplies, 
a ee ee eee 28,682 
Goodwill, rights, privileges, etc. .. 499,995 
rr Pere ee ee $1,980,790 
Liabilities 
Current liabilities: Accts. pay., sales 
tax, deposits, on cars sold, etce.....$ 8,897 
First mortgage 514% serial bonds 
CWtetamGING . ccccccvecscvccccoccs 45,000 
Preferred stock: 
Issued and fully paid .........++.+- 1,027,760 
Sub. and part paid, less due from 
eubseribers ........ccccccccccccces 291,447 
Com. stock, no par value .......-- 500,000 
Capital surplus .......+.+-.sseeeeee 107,686 
Total liabilities ..........-+-++4+> $1,980,790 


POST-. 
Scripts 


COLONEL Leonard P. Ayres, vice- 
president of the Cleveland Trust 
Co., whose reviews of the business 
situation have no doubt interested 
many readers of The Financial Post, 
tells this one on a youth who was 
studying geography in the Cleveland 
schools: The teacher asked the boy to 
describe the varjous zones which 
stretch across the country and the 
boy’s reply was: “There are two zones, 
masculine and feminine. The mascul- 
ine zone is either temperate or in- 
temperate while the feminine zone is 
either frigid or torrid.” 


[MEereee of golf goods have 
evidently made a forecast, either of 
the mass strike in Britain, or just of 
the responses golfers would make to 
the advent of spring weather, says 
the Wall Street Journal. Practically 
all of the imported golf balls have 
been coming from Great Britain. 
Foreign purchases’ of these elusive 
pellets had a tremendous increase in 
March, when 417,490, valued at $170,- 
419 were bought abroad, against 96,- 
300 costing $38,921 in February and 
19,828 worth $7,596 in January. Those 
brought in during March cost 40.8 
cents each, in February 40.4 cents and 
in January 38.3 cents. 





HE preference of workers for the 

so-called “white-collar” jobs, or 
those requiring a minimum of mus- 
cular exertion, has become so gener- 
ally accepted that it is refreshing to 
find that it is not borne out in all 
cases by the actual facts. There still 
are strong healthy men who prefer 
an active strenuous job, even though it 
may be hot and grimy. 

At one of the big industrial plants 
in Toronto there are employed night 
and day shifts of stokers who must 
work under conditions of heat and 
dust in ministering to a battery of 
furnaces. The work is strenuous, And 
yet we find men here performing this 
work in preference to such jobs as 
being conductors on street cars, and 
at wages no higher. In fact it has 
been found that there are no small 
number of such workers who prefer 
strenous physical labor to the “cushy” 
jobs even when the latter bring better 
wages. 


The “Jericho Times” 


From the Saskatoon Producer. 


An article in The Financial Post of 
April 16, commentin on Professor 
Scott Nearing’s tour of Canada, gets off 
the following gems: 

“He is spreading propaganda on be- 
half of our trade competitors in 
Europe.” : 

“He poses as a martyr having been 
dismissed from Pennsylvania and To- 
ledo Universities, but is receiving $600 
per month from wealthy German prop- 
agandists.” 

“He is no longer invited to college 
halls.” 

“He is condemned by. labor leaders 
for misrepresentation.” 

“He is a professor of the Rand School 
which sells Noetvlams publications freely 
to boys and girls.” 

“He is spreading disloyal, anti-Brit- 
ish, and immoral propaganda.” 

Those who had the pleasure of Know- 
ing Professor Scott Nearing, and recog- 
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nizing his intense religious spirit, and 
his loyalty to the cause of truth, and 
who know also that Professor Nearing 
was just recently invited to speak to 
our economic class at Saskatchewan 
University, well know the value of the 
above statements of The Financial Post. 
They would put as much confidence in 
the above gentlemanly outburst as they 
would in an article by the Temple Cor- 
respondent of the Jerusalem Money 
Changers which might ‘have me 
in. the “Jericho Times” two thousand 
years ago, denouncing the man Jesus as 
a gluttonous man and a_ winebibber, 
and warning its fashionable redders to 
have nothing to do with the mischievous 
fellow who consorted with the very riff- 
raff of Palestine. Seemingly the 
“Jericho Times” and papers of that class 
just can’t help it. 


Subsidized Grain Rates 
Edmonton yg — Some — 
pers suggest t western grain 
auled to Atlantic ports over the Nation- 

al Transeontinental at less than cost 
rates, the losses in the operation to be 
made up by grants from the Dominion 
treasury. 

The National ‘Transeontinental was 
built upwards of twenty years ago: It 
was built to provide a cheap winter route 
for western grain to the Atlantic. But it 
has never been used for that purpose . 
And it is significant that this proposal 
to subsidize it into use only came to the 
surface when the western route began to - 
draw away the grain from half the 
prairie country to the Pacific. 

Alberta farmers have suffered more 
than any other western farmers from 
the excessive cost of shipping grain over 
the established routes to the Atlantic. 
They would have gained more than any 
other western farmers in bygone years” 
if the National Transcontinental had’ - 
been put to the work for which it was 
constructed. They may therefore fail to 
see the propriety of paying dispropor- 
tionate rates on their own grains to Van- 
couver and also paying—as taxes—part 
of the cost-of hauling Manitoba and 
Saskatchewan grain to the Atlantic over 
the National Transcontinental. 





City of Halifax, N. S. 
Thirty-Five Year 5% Bonds _ 


To be dated July 1, 1926 
To mature July 1, 1961 


Principal and half-yearly interest payable ip 
Halifax, Toronto, Montreal, Winnipeg, 
Vancouver, or in Canadian currency 


in New York. 


Denomination: 


$1,000. Bonds may be reg- 
istered as to principal. 


Halifax, the capital of Nova Scotia, is the 
_ largest city in the Maritime Provinces and 

one of the oldest cities in Canada. Its bonds 

are regarded as a conservative investment. 


Price: 101 and interest, yielding 4.94% 


36 King Street West, 
Toronto. ; 
Telephone: Elgin 4321 





OTTAWA 


MONT 









McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX SAINT JOHN, N.B. 
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Montreal Stock Exchange 
Toronto Stock Exchange 
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Montreal, P.Q. Kingston, Ont. 
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London, Ont. Sherbrooke, P.Q. 
Halifax, NS. St. John’s, N 


Direct private wires between all 
branches and to New York and other 
Exchanges. 
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Stocks and Bonds Mortgage Loans 


BONDS - WE - RECOMMEND 
U(= =}}=}°=.=.=.0' © = ———————— 


Duke-Price Power Company 


6% First Mortgage Bonds Due May 1, 1966 


Duke-Price Power Company’s plant at Isle 
Saatione is one of the largest hydro-electric stations 
on the continent, being exceeded in installed capa- 


has recently been purchased 
rage yp acronmgy  c of America and the 
Shawinigan Water & Power Company, the former 
acquiring 5344% of the company's stock and the 
latter 20%, the remaining 267¢% being retained 


The company has firm long term contracts for the 
sale of 330,000 h.p. with large and well established 
companies. The Board of Directors will consist of 
men with long experience in the successful manage- 


Price at market to yield about 5.87% 
The National City Company 
Limited 


80 King Ooreee tant ‘ 204 Blackburn Building 





agara Falls. 


hydro-electric enter- 


Peter Streets—Montreal 
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U.S. Foreign Loans = 
Cover Wider Territory 


A significant development of the 
foreign financing in 1925 is the marked 
decrease, both in actual volume and re- 
lative importance, of loans to national 

overnments. For instance, government 
oans to Europe totalled $234,966,000 in 


1925, or 20 per cent. of total new capital 
loaned abroad, as compared with $414,- 


250,000 in 1924, or over 42 per cent. of 
total new capital, according to the Na- 
tional City Co. ‘ 

The $75,000,000 loan to the Common- 
wealth of Australia is the first external 
loan of the Commonwealth to be offered 
outside of the London market. While 
both Italy and Poland have borrowed 
here since the war they may be re- 


garded as newcomers in the way of 
major financing. Belgium, the Argen- 
tine and Norway were again important 
borrowers, as in 1924. The $50,000,000 
Belgian loan was in part for the Congo. 
Indirectly, therefore, American inves- 
tors have been participating in the de- 
velopment of the continent of Africa. 
The Kingdom of Denmark had not bor- 
rowed here since January, 1922, and 
the recent loan was largely a refund- 


ing. 

Gzechoslovakia borrowed $25,000,000 
in October, following settlement of its 
debt with the United States treasury. 
The new loan is secured upon four of 
the most reliable sources of revenue of 
the government, the sugar and alcohol 
| taxes, net profits‘of the tobacco mon- 
opoly, and customs duties. Finland also 


floated a small government issue in 


this market, the proceeds going largely 
to the completion of the great Imatra 
hydro-electric plant. In this case, too, 
investors are coming to appreciate the 
intrinsic soundness of the credit of this 


thrifty, liberty-loving nation. 


The volume of foreign government 
financing is unmistakably on the down- 


ward trend. Investment bankers have 
for several years regarded such a de- 
velopment as inherent in the gradual 
transition to normal world conditions. 


The economic law of supply and o— 
commodities, 


so apparent in the field o 
is equally effective in the investment 


market. There is an additional factor 


which has had and will continue to have 
an important effect in diminishing the 
relative supply of first-class foreign 
government bonds in this market, a fac- 
tor which has not been sufficiently em- 
phasized, and that is the tendency in 
many cases of the governments them- 
selves and of their nationals to buy up 
their own dollar bonds as their condi- 
tions return to normal. 

In 1925 new capital loaned to states 
totalled $157,086,000, as compared with 
$43,752,000 in 1924, all of which went 
to seven Canadian provinces. This year 
the same provinces, together with the 
Province of Quebec ($15,000,000), bor- 
rowed almost twice as much, $80,955,- 
000, and yet this amount constituted 
only 51% per cent. of the total ad- 
vanced to provinces or states. Of total 
new capital loaned to states or prov- 
inces, $34,131,000, or 21.7 per cent., went 
to Latin America, and $42,000,000, or 
26.8 per cent., to Europe. 


NORTH BATTLEFORD DEBENTURES 


Toronto investment houses have just 
received a copy of the auditors’ report 
for the North Battleford School District, 
Saskatchewan, in which the auditors 
draw attention to the large number of 
coupons that have not been presented 
for payment. In order to take care of 
the unpresented coupons, funds are set 


NET EFFECT OF 
STRIKE IS SMALL 
IN BOND MARKET 


Notable Tendency Toward 
Consolidations in Canada 
and States 


Beyond a first-thought rush to buy, 
the news of the strike’s termination 
had little or no effect in the bond 
markets. This had a tendency to 
strengthen prices slightly in the New 
York market, but the net effect was 
not very great. There will possibly 
be this effect in the Canadian market, 
that a number of issues which were 
temporarily held off the market will 
be brought on in the next few weeks. 
A number of fairly large industrial 
issues are now in course of prepara- 
tion. Actual offerings this week were 
rractically limited to a few fairly 
sizable municipals. As a result of the 
searcity of offerings, there is keen 
demand for the better grade bonds 
that are offered, and prices are well 
maintained. 

The consolidation movement both 
in the Ng nae and in a . 
promoted by the large amount 0 
capital available.. In the _United 
States money is getting easier and 
there is an effort to seek out remun- 
erative ventures in which to place it. 
Owing to the large potential profits 
in mergers and amalgamations, pro- 
motors naturally looked to this field. 
There were legal ‘difficulties, how- 
ever. The Sherman and Clayton Acts 
had to be contended with. But there 
are forms of consolidation which do 
not so much conflict with this legisla- 
tion, and the investment bankers have 
turned to these. In all parts of the 
country, new consolidations are 
springing up, and have so far proven 
very successful. 

In Canada there ig a tendency in 
the same direct:on. There have al- 
ready been several mergers in the 
bakery and food products lines, and 
‘some others are being considered at 
the present time. The arguments are 
—abundance of investible capital, 
well organized bond-selling forces, 
and the evident economies which can 
be effected by common management, 
unified control, centralized buying 
and so on. In view of these favorable 
factors it is not unlikely that the next 
few years will see a trend in thig di- 
rection comparable to that in the 
eighties and nineties in the United 
States. 


Rail and Harbor Terminals 
Lets Construction Contract 


Excavation for the structure of the 
Canadian Rail and Harbor Terminals, 
Ltd., is now in full swing, with two 
steam ploughs, 100 men and 4 pile driv- 
ers operating. The contract for construc- 
tion of the big warehouse has been let 
to Parlkap Inc., 512 Harbor Commission 
Bldg., Toronto, and one mile of railroad 
track is being laid to bring in supplies 
to the site. 

In connection with the substructure, 
trenches 40 feet wide, 7 feet deep and 
500 feet long down to water level are 
being dug, while 10,000 piles from 8 in. 
to 14 in. in diameter are being driven 
into these trenches down to rock by 
steam pile drivers. These piles will be 
capped with concrete pyramids, rein- 
forced with steel. Each pyramid is 
about 16 feet in length with a maximum 
height of 5 feet. Each of the columns 
of the building is thus supported by 16 
to 20 of these large piles, the load be- 
ing distributed by the ‘concrete cap, 


$100,000 Bond Issue 









































Sold by Long Distance 

















SYDNEY.—One hundred thousand dol- 
lars worth of 15 year, 5% per cent. 
bonds have been sold at par by long 
distance phone to W. L. MacKinnon & 
Co., of Toronto. The issue is to pro- 
vide money for paying off a Royal Bank 
of Canada overdraft which it is in- 
convenient to meet out of current rev- 
enue at the present time, and its suc- 
cess is taken locally as a sign that Up- 
per Canada has confidence in the stabil- 
ity of the eastern steel industry. 


Yield of 6 


The 6 per cent. first mortgage 
bonds of the Canadian Locomotive 
Company at a current price of around 
$100 and interest offer an invest- 
ment worthy the attention of the in- 
vestor looking for a yield around 6 


News of the Investment Market 








INTERESTING ISSUES 
Canadian Locomotive Bonds Have 


under Ontario charter. The home of 
the compan 
the city of 
very substantial buildings, including 
machine, boiler and blacksmith shops, 





i ings Hotel .I.R. D 
ere Sills Preferred Stock Oe eae 


QUESTION RE-OPENED > 
An issue of 8 per cent. cumulative 


preferred shares of the Harrison Hot F urther Consolidation of Na- 
Springs Hotel Company is being sold tional Railways Aim of 
this week by the Fidelity Securities Cor- Latest M 
poration of Venesaeer A bonus of —_ ates Ove 
shares of common is being given wi ——_— 
ak share of preferred. Grand Trunk Railway debenture hold- 
It is stated that the assets of the com-| ers are interested in the rumor now 
pany total approximately $850,000, which | current that parliament may be asked! 
is about four times the value of the to-| by the government this session to ree. 
tal issue of preference shares, and earn- | Open negotiations with a view to reach- 
ings have been estimated at four times|ing an wmicable settlement of their- 
the requirements for interest and divi-| claims against the railways, in order- 
dend charges. The promoters of the /| to relieve the Canadian National of some: 
company are Vancouver business men. of its indebtedness. It is stated that. 
They have invested personally in the although considerable progress has: 
project and have taken common stock been made by George Gaston, New York 
for their investment. financial expert, no measure will be 
In addition to the regular 8 per cent. introduced this year to reduce the 
dividends payable semi-annually, prefer- | capitalization of the National system, 
red shareholders will participate equal- 
ly with common shareholders in surplus 
profits after 8 per cent. has been paid 
on common. 
"The resort will open about'the middle 
of this month. 


SAYS BESCO BONDS 
ARE WELL SECURED 


Corporation Has Immense As- 
sets Behind Subsidiaries’ 
Senior Issues’ 





relieved from all indebtedness excer 
the bonds held by the public. The cost 
incurred by the government in bui 
ing and maintaining the roads, and the 
outlays made from the federal t 
on the system, since the private come, 
panies were acquired, would be taken 
into the national debt. At the end of the 
past calendar year the debt of the 
eae National Railways was as fols 
ows: 

Government expenditures on govern« 
ment roads, $453,900,000; advances 
Canadian National Railways plus ace 
segnibtcinadeleeieaia erued but unpaid interest, $734,546, 
From Our Own Correspondent. bonds held by the public, $931,329,¢ 

MONTREAL.—In an interesting an- making a total of $2,119,775,000, L 
alytical outline of the position of the | 2ccording to the proposed plan, the fi 
securities of British Empire Steel Cor-| two items are taken care of in the Na» 
poration, and its constituent companies, | tional debt the capitalization of the 





the Montreal Stock Exchange firm of | National Railway System will be §931- ~ 


i albank make several in- | 329,000. 
omnes nahn in ny . What prevented the reduction of the 
The most important fact revealed by | Grand Trunk issue of debentures, now © 
the analysis is, that while some of the| held in the United Kingdom, was the 
underlying bonds have shown a decline | Suarantee that while no interest wags 
of 46 per cent. in their market value | guaranteed, it was agreed that when the 
over the past five years, yet this is not | ¢@™mings of the Grand Trunk and the 
due to a shrinkage in physical assets; | Grand Trunk Pacific reached a certain 
it is the lowered earning power only | Point, interest should then be and 
which has been responsible for the de- — ore are Pe Rei 
cline in the value of the more senior efore the National wae could 
securities. Thus, in the event of the | >¢ wae ee one system f ee 
acquisition of some of the properties by | ‘* wou . liawidaticg to — e 
some of the bondholders, the holders of un on aan a iene = Sel 
such securities would find the earning | (Pre of the road-over the Snake sec~ 
power of the properties curtailed—a con- . eye 


dition which stands a chante of being the Grand Trunk debenture holders had 


remedied. a claim on the earnings of the road when 


The recent declines to abnormally low 
quotations, in conjunction with the low- they exceeded as certain amount. The 


er earnings of the past two years, are 


indicative of some form of capital re- 
organization; the circular deals with the ae See rr 


ai ; 

great physical assets upon which the greem 
mortgage securities base their claim for aoe eee under agr Soto o 
complete protection of principal. Grand Trunk Pacific Railway 

It is shown that physical assets, ex- ut through the complete process of 
clusive of net-current assets, approxi- fiquidations At the present time its 
mating $120,000,000, constitute ample | status is that of a ban 
“ate op for $15,654,444, 1st mortgage | the -federal government the receiver. ~ 
onds, and $14,652,753, 2nd mortgages 
and lien debentures. 

“Bondholders should be well secured 
so far as surplus assets are a protec- | New Jesue 
tion,” says the circular letter. “The 





earning position of the c lidated sf: 
companion, however, has becee dated | The Alberta Pacific Grain 


of much concern, even to the holders of Company, Limited 
these mortgage securities. By the seri- 5 


ous labor trouble on the coal ee 7% Cumulative-F ceed 


and a decline in the demand for the : 
Shares carrying a bonus of One 


products of the steel department, coin- 
cident with the after-war deflation, the Share of Class “A” Common 
Stock. 


British Empire Steel Corporation was 
compelled to draw upon reserves in 1924, 
and probably in 1925, in order to meet 
interest requirements. 


“The table shows physical assets pro- Price: 100 and accrued dividend, 





tecting the mortgage bonds: yielding 

Total Property Wiiiassevnccane $135,266,918 1% 

Less Subsidiary properties........ 15,000,000 

Physical Assets ...........0.0.. 120,266,918 Fully descriptive circular upon 

Less Ist mortgage Bonds........ 15,654,444 request. . 

— over <> sertnee ke bievte oe 
m. mortgages & debs........... 652, 

Margin over 2nd bonds.......... $ 87,959,721 MATTHEWS & COMPANY 
The analysis summarizes the situation LIMITED 

as follows: Bond Deal 
“Notwithstanding a decline in market = — 


value of outstanding shares, from $40,- 
679,000 in 1920-22” to $5,202,000 vy 255 Bay St.. 


year; and a decline in bonds from $30,- 
431,000 to $20,912,952, we are of the 
opinion that the bond and debenture 
holders are thoroughly secured, and that 
a policy of awaiting constructive devel- 
opments should be adopted, rather than 
offering the bonds for sale at the un- 
duly low bid prices current.” 


B. C. BOND CORPORATION MOVES 


_ The British Columbia Bond Corpora- 
tion, Ltd., Victoria, have secured = loess 
on the old Bank of Montreal premises on 
Government Street and are having same 
fitted =P for a thoroughly modern bond 
and brokerage office. The new premises 
will be ready for occupancy shortly. H 
E. Boorman is managing director. 


Toronto 








‘Reputation 


The reputation of 
the underwriters 
is often the finest 
possible insurance 
of the safety of 
the investors’ prin- 
cipal and the pay- 
ment of his inter- 
est when due, 


Per Cent. 


occupies three blocks in 
ingston, where there are 

















According to the plans in course a 
framing, the Canadian National is to sf 8 


tem. This would be impossible while aaex i 


accounts of separate sections of the road 
would nee ave to be kept pe se 


as never 


pt road, with 








aside to cover payments due for five 
years back. 











per cent. The bonds mature in 1951. 

Although last year was a generally 
unsatisfactory one for firms manu- 
facturing railroad equipment, as re- 
flected in the market decline of Can- 
adian Locomotive common, brisker 
business especially in the west, and 
the prospect of a keen demand for 
mining equipment, somewhat alters 
the situation. The company retently 
received a very substantial order for 
sheet steel] tanks and baskets for the 
Aluminum Company of America, and 
a good order for locomotives of the 
Mikado high pressure freight class, 
from the Canadian Pacific Railway. 
There are indications that others wil) 
be coming forward steadily. There 
seems every reason to believe that 


Insurance Farm Lands 
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A minieaneyeanes , Municipal 
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Member Calgary Stock Exchange 
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212 Lancaster Bidg., CALGARY, Canada. 






















erecting, electric and carpenter shops, 
pattern shops, power house, store 
houses, etc. The capacity of the plant 
which comprises everything required 
for the building of the most modern 
and up-to-date locomotives, is approx- 
imately 180 engines per year. 


Mining Machinery Also 


The growing importance of the 
mining industry in Canada, and the 
recent additions to mining operations 
in Northern Ontario, Quebec, Mani- 
toba and elsewhere, suggest a large 
expansion in that department of the 
industry which is engaged in the 
turning out of mining machinery and 
equipment of various kinds. The de- 
cision of the company to enter this 
field was made only after the most 
thorough investigation of the pros- 


F. H. Deacon & Co. 
227 Bay St, - Toronte 
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B the period of retrenchment in equip- 
JORLONG ©. Selected with careful regard aek Sean 1 tiga 
ying by the railways will} pects and possic‘lities, and the pl 
STOCKS BONDS GRAIN oe dependable income |} ove to be followed by more liberal |is particularly well equipped for this 
Second Floor. Reford Building marketability. purchases in order to maintain effic-| type of production. 
BAY AND WELLINGTON STREETS : aay in es facilities. h 
HAMILTON Toronto KITCHENER wes fer Tae business chould encournge the reil-| ily. ie 
sine: ge the reil-jily. In 1922 there was a deficit 
BRANTFORD Private Wize System OSHAWA ways in the placing of orders for mo-| $76,299. In 1923 the cotapany Seraed 
ive power. 
141 ee t, West HANSON BROS. The Canadian Locomotive Com-| 672, and last year, 


— — 


$7,401. In 1924, earnings were $599,- 


nany, as now constituted, was estab- | present bond issue consists of $1,335,- 
lished in 1911 to take over the busi-| 400 out of $2,000,000 
ness of the Canadian Locomotive | Provision is made for a sinking fund 
Company, which formerly operated| Which is already started. 


MUNICIPAL 


he net earnings of the company 
n growing very satisfactor- 


BONDS | 
W.L.M°Kinnon & Co. |} 


GOVERNMENT AND MUNICIPAL BONDS |] 
MSKinnon Bidg. ToRONTO. | 


$268,077. The 
authorized. 













~) 

’ Real Estate bonds 
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* (Continued from page 
occupy a dominating sition 
ways have done so. stead, 
of preserving the security — 
they have favored a policy of 
it by setting up priorities, the 
fiscating the rights of existi1 
brances. 

“When a loan is made upc 
the lender practically has to 2 
sponsibility for financing not 
farmer, but also the mu 
through the taxes, which are 2 
upon the land. The sad resul! 
ers due to these priorities and 
be best shown by quoting o1 
instances. 

“JT have a list of 24 Alberta | 
or ig advance was $45,650, 
each. The present debt for pri 
arrears of interest is $2,547.07 
is, $1,902 for the original ad 
$644 for interest. The mortga 
have a fair chance to get bac! 
cipal and interest if his fi: 
had remained as it:was wher 
the loans. Since they were n 
ever, there have been creat 
prior liens, and these, togethe: 
mal taxes, have resulte? i 
against the land accumulati 
amount of $1,376.92 per loan. 


“If the mortgagee foreclosed 
before getting title, have t 
this amount in each case, an 
tion approximately $250 for f 
expenses made up largely of 
fees. At present the’ origina 
represents only 48.49 per ce 
total charge against their s 
the 24 loans in question, th 
of the total charge being 16.4% 
for interest and 35.09 per cent 
liens_ and taxes. 


How Loan Freebie 
“To illustrate by individual 


me give two examples from t 
which I have just made’ refe1 
—Lean 14— 



























Total charge: s.ccccsseccbideces 
—Lean No. 19— 








eerere “premfum tax... 
Interest overdue 


“The term ‘general taxes’ 
normal taxes and prior liens 
and pest destruction, hospital 
wo cSt aba aak specially: st 
age, w. no ¥ gi 
fodder and relief. 

“Prior liens and extraordin: 


in the cases quoted, and they 
cal of a at number, have. 
the lender's securitiy, involvir 


loss against which his only | 
is to add to interest charge: 
for losses dre 
tory prior liens created subs 
the loans being made. The 
of ae liens, as a g 
quently - ae e@ pre 
ers, would inevitably result | 
reduction of interest rates.” 
UNLISTED BONDS 


Abitibi MA ass cvioaees. 
Algoma 56% 1962 ........ 


Oe 


—_— 


Can. Steamship Li :. 
Can. Pacific Riy. 5% 1934...... 
Can. Pacific Rly. 444% 1944...: 
Can. Steel ——- 6% 1936... 1 
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Alberta Pacific Grain Co. Saeed 
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REALTY BONDS 


Estate bonds are especially attractive for conservative 
Ber They combine to the*best advantage high interest 
turn with sound security. 
Write for particulars of the Bloor-St. George Realty bonds which 
we are offering at a rate to yield 


1% 
Gairdner & Company, Limited 


Telephone Elgin 2301. 312 Bay Street, Toronto 2. 














































U. S. RAILWAY HOTEL IN CANADA 

EDMONTON.—Bids have been called 
for the construction of the new million 
dollar hotel to be built by the Great 
Northern Railway at Waterton National 
Park, Alberta. 


This Week’s Bond Sales 


WESTERN DEMAND 
_ MEANS A BONUS 
ON FARM LOANS 


(Continued from page 1) 
occupy a dominating position, and al- 
ways have done so. Instead, however, 
of preserving the security for loans, 
they have favored a policy of impairing 
it by setting up priorities, thereby con- 
fiscating the rights of existing encum- 
brances. 

“When a loan is made upon a farm 
the lender practically has to assume re- 
sponsibility for financing not only the 
farmer, but also the . municipality, 
through the taxes, which are a first lien 
upon the land. The sad results to lend- 
ers due to these priorities and taxes may 














ST. WILLIBRORDS PARISH 
MONTREAL.—The fi:m of L. G. Beaubien 
and Company has purchased an issue of $125,- 
000, five per cent., serial bonds of the parish 
of St. Willibrords, Verdun, P.Q. It is under- 
stood that the bonds will be offered the public 
on a 5.3 per cent. yield basis. 





STAMFORD TOWNSHIP BONDS 
Fry, Mills, Spence & Co. were awarded an 
issue of Township of Stamford bonds, made 
up in three parcels, namely: $17,434, 5%, 20 
instalments; $21,609, 5%, 30 year, and $373,- 
781, 546%, 29 years, at 104.071. Tenders follow: 


be best shown by quoting one or two Mag greet y ys & on ertaps sive cee 
instances. s Dominion Securities Corp. .........+ 103.171 
“T have a list of 24 Alberta loans. The | MacNeill, Graham & Co., and C. H 
0 <4 advance — oo or a a arpens & Co. aeecstetssesesess sen.ee 
each. The present debt for principal an unicipal Bankers Corp. «+.++sess+e 
arrears of interest is $2,547.07 each, that | yment. Anderson & Co. ............ canes 
is, $1,902 for the original advance and | 7°) Gouinlock & Co ann etsgnsssoe dus 103.07 
$644 for interest. The mortgagee would|H Rk Bain & Co. .................. 10291 
have a fair chance to get back his prin-| McLeod, Young, Weir & Co. ......... 102.77 
cipal and interest if his first charge | Wood, Gundy & Co. ................ 102.45 


had remained as it was when he made 
the loans. Since they were made, how- 
ever, there have been created several 
prior liens, and these, together with nor- 
mal taxes, have resulted in charges 
against the land accumulating to the 


, 10-instalment deben- 
tures, issued by Peel County, their price be- 
ing 99.77. The bids were: 

A. E. Ames & Co. 


amount of $1,376.92 per loan. a ee @ te ee 
“If the mortgagee foreclosed he would,| Toronto Bond Exchange ........... 99 68 
before getting title, have to advance | Dyment, Anderson & Co.............. 99.585 
this amount in each case, and in addi- — ee HCO wreeeeseees 99.53 
tion approximately $250 for foreclosure | Fr, Mills. etian ie ae tren eens oa 
expenses made up largely of statutory | Municipal Bankers Corp. ........... 99.72 
fees. At present the original advance/c. H. Burgess & Co. ................ 99.68 
a only 48.49 per cent. of - ~ A. Daly & Ca. Gogesttesseeeses 99.63 
tota arge against their security o ominion urities ED. ceccesects 99.531 
ae —— ets, Te balance ae Guaty = CO. sccsesssvccdooce aye 
of the total charge being 16.42 per cent. thewe tae tel pb ha hearhe $908. ae 
for interest and 35.09 per cent. oe prior | McLeod, Young, Weir & Co. ......... 99.27 


liens and taxes. GALT BOND ISSUE 

An issue of $34,662, City of Galt, 5% per 
cent., 15-year debentures has been awarded to 
H. R. Bain & a on a did of 103.02. Follow- 


How Loan Pyramids 
“To illustrate by individual loans, let 
me give two examples from the list to 
which I have just made reference: 
14— 


a = - — & en obosecccedmeesess 103.02 
Origi: nee—principal ......... 000.00 OEE  GS- GM cdc ncsieetesese 102.57 
oad cn sana ry backs bases ” 170-28 ee a & Savings .......... 102.415 
. Tran, O.@ GR cocecesvssccese 
pstcaanre Ep pememepesgechpeeenn, ete a Gairdner & Go. e222 102.172 
cash lender. .......+ 5 o>, WUMEP. GB Ubi -cccscccccceccoes 202.15 
— SS O45045 Municipal Bankers’ Corp. .......... 102.146 
ing shead of mortgag si Macneill, Graham & Co. ........... 102.11 
charges and general taxes Been.be Fy a ee ° ~ ones ob deads 108.18 
Pm eee eee eee eae .7 . ce eee eeeeeee . 
=a ae ot ee wes - . se —n s ys cheoectece a 
Weta GOS. .2 oecccscpockedvoscce $11,749.35 | toronto SMBREO. coccccccvece 102. 
—Lean No. 19— /— Bell, Gouinlock & Co. .........cc0e 102, 
ineipal ...s.se0s % 800.00 poe -8 eaten 5s shabacachaesoss a 
Debt (incurred borrower) rank- . GI 5555 cee obese . 
os cee Pladeues en Ma ODD ei cai k seticnecdass 101.011 
COCO Cosscocccesecedesseses 150.00 . 
Hail insurance, premium tax......... 55 00 
Seed grain liens .........ssessseeeee 1,100.00 ers e 
Interest eoutee devbiestoscoeséctece 600.00 Tend and By Laws 


$2,705.00 

“The term ‘general taxes’ includes 
normal taxes and prior liens for weed 
and pest destruction, hospital charges, 
education, irrigation, wild lands, drain- 
age, and when not specially given, seed, 
fodder and relief. : 

“Prior liens and extraordinary taxes 
in the cases quoted, and they are typi- 
cal of a great number, have derogated 
the lender’s securitiy, involving him in 
loss against which his only protection 
is to add to interest charges a sub- 
stantial margin for losses due to statu- 
tory prior liens created subsequent to 
the loans being made. The removal 
of these liens, as has been stated fre- 
quently on behalf of the present lend- 
ers, would inevitably result in prompt 
reduction of interest rates.” 


May 31, Port Hope—$37,500, 5%, 20-year 
debentures. J. W. Sanders, town clerk. 

May 26, La Salle—$34,788, 56%%, 20-year 
debentures. P. N. Monforton, town clerk. (See 
announcement on page 16). 

25, Town of Coaticook, P.Q.—$150,000, 
5 per cent., 25-year bonds. Arthur Bouchard, 


May 25, Municipality of Sainte-Lucie de 
egard, 
ial bonds. J. A. 


5 per cent., 5-year bonds. Philipps Chalifour, 
secretary-treasurer. 

SASKATCHEWAN 
Authorizations Granted by the Local Govern- 
ment Board from April 24 to May 1, 1926 
Schoole—Valentine, No. 2824, $2,000; Dana, 
No. 1714, $1,600; Pengarth, No. 1549, $3,500; 
Tubercose, No. 4569, $4,500; Churchbridge, No. 
124, $3,000; Watson, No. 1604, $8,000; Etting- 


UNLISTED BONDS ton, No. 3620, $1,500; 


Bid Asked | #1,500; Veregin, No. 861, $1,500; Radisson, 
Abitibi 69% 1940 .....-ceceecess 102 103 No. 1351, $4,700; Domremy, No. 3595, $6,900; 
Algoma Steel 5% 1962 ........ 291, 30% | Waterside, No. 4422, $8,500; Canora, No. 1162, 
Belding rare 89 i et ne of Recanville, $1,000; Sas- 
Belgo Can. Paper 6% 1943 ..... 100 100% | katoon, $3,728. 
Seant-Meutereen 5% ro eedeo 102% a Sches: na Reported Seld 
Carttytiotal Rin 8 1954..... 101% 101% | Favorite, No. 716, $2,000, 10 years, 6%, C. C. 
Calgary Brewing 5% 1942 ...... 83 .£ | Cross & Co., Regina. cohen is uss 
Can. Steamship Lines 7% 1942.. 104% 105 Flaxton, No. 642, $3,600, years, " 
Can. Pacific Rly. 5% 1934...... 99% 100%/|C. C. Cross & Co., Regina. te Ks 
Can. Pacific Rly. 44% 1944.... 93% 94 Waldron, No. ~s $2,500, years, . 
Can. Steel Foundries 6% 1936... 102 o* Cc. C. Cross & Co., Regina. Ks 
Dom. Iron 5% 1939 .....s+++0. ie 50 Saskedge, No. 4632, $3,000, 15 years, ; 
Dom. Textile 6% 1949........... os C. C. Cross & Co., Regina. : ~ 
East Koot. Power 7% 1942..... 104%. ~-«. Fenwood, No. wt ee years, » 
Frontenac Brewery 6% 1951 .... 97% 100 Geo. Moorhouse & > na. 1%% 
Fraser Companies 6% 1950 .... 97 98 Caldervale, No. 1619, $5,000, 20 years, > 
H. Smith Paper 7% 1941...... 100 100% | Geo, Moorhouse & Co., = s 6% 
Laurentide Power 5% 1946...... oon ee ones — = a $3, rN years, 5 

urenti 1986...... 100 ° “ 
aon of Ortarie 6% 1948 Saou o's 101 101% enn - 15, ae ad gone 6%, Houston, 
oceccecece 107 ° illoug: , 
Soe ee em 1043 SS ewih aoe 102% Prairie College, No. i248, 99,500, 10 years, 
ebec 6 1953 ....-+- 103% La 6%, Regina P. 5. 

Wieniper Biss. 6% 1966"... 96% $7%| Maryfield R. T. Co., $300, 4 years, 6%, 


St. Maurice Power 64% 1953.. 107% 108% | Duck Lake Sinking Fund. 
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Railway Problem Stigma to 
British Columbia’s Bonds 


Used to be Considered Least Attractive of Any Provincials 
— Some Important Changes Are 
Under Way 


It used to be said that the credit 
standing of the various provinces of 
the Dominion, as reflected in the mar- 
ketability and popularity of their 


bonds, was according to geographic |b 


sequence, commencing at the bottom 
of the scale on the Pacific Coast, and 
improving gradually, eastward. Many 
factors, however, enter the situation, 
and make it rather more complex than 
any such statement would indicate. 
It is not merely a matter of the size 


to larger revenue from many lines of 
buciness. All this is resulting in ap- 
preciation in land values, and higher 
purchasing power. The per capita 
uying power is now probably in ex- 
cess of that of any other province. 
Ontario is the only close competitor 
for first place. Then also, popula- 
tion is increasing more rapidly in 
British Columbia than in any other 
section with the exception of Quebec. 
This indicates that the railway prob- 


of the provincial debt, nor of the per|lem is nearer solution to-day than 


capita debt, mpemet as are these | 
as to consider also | 


matters. One 


since it first became a problem. All 
these factors have a favorable bear- 


such factors as debt retirement pro-|ing on the bonds which were once 


vision, industrial and 


commercial considered last among the provincials 


progress, per capita wealth and buy-/|in orcer of. attractiveness, 


ing power, progress being made in 
the exploitation of natural resources 
and so on. 


- Yield Around Five Per Cent. 
There are thirty-one issues of the 
province now outstanding with an ag- 


Like the Dominion itself, British | gregate value of $71,485,736 in addi- 


Columbia has a troublesome railway 
problem and this is at the root of the 
chief financial worries of the prov- 
ince. The Pacific Great Eastern Rail- 
way Co. Was incoi sorated in 1912 to 
build a railway from Vancouver to the 
north, through the centre of the prov- 
ince. The line now runs to the Prince 
George section and the province has 
authorized the company to extend 
steel to the Peace River country some 
330 miles farther. In 1912 the pro- 
vincial government guaranteed the 
securities to the extent of $35,000 a 
mile for 450 miles of line, and in 1914 
this was extended to $42,000 per mile 
for 480 miles, amounting to a total 
of $20,160,000. Of these securities 
$14,234,805 were sold and the balance 
pledged to secure a loan of $5,925,195. 
The province has made advances to 
the company by way of loans total- 
ling $19,443,957. In 1918 the govern- 
ment acquired all the capital stock of 
the company that was not already 
owned by it, and assumed control. 
Negotiations are now under way 
which have as their aim the settlement 
of the vast tract of land along the 


railway which is considered the only 


way to make the road yield profits. 
In addition the government has guar- 
anteed debenture stock of the Can- 
adian Northern Pacific Railway, 
now operated by the Dominion Go- 
vernment, amounting to $40,157,523. 
This along with other guarantees 
brings the total up to $64,667,856. 
Gross Funded Debt High 

All these factors combine to make 
the gross per capita debt of the prov- 
ince the highest of any, viz., $175, as 
against next highest of $149 for Al- 
berta. The gross funded debt is around 

,000,000 and the net funded debt, 

1,807,046, or $79 per capita. . This 
brings the per capita net funded debt 
to second place to that of Alberta, 
which is $97. The revenue producing 
debt is $38,570,131, and total sinking 
funds amount to $13,395,080. Of late, 
the government has been able to show 
a surplus of revenue over expenditure, 
last year’s surplus being $603,492, 
the difference between revenue of 
$18,823,358 and expenditure of $18,- 
219,866. 

On the opposite side of the balance 
from the heavy burden of debt is the 
fact that the coast area is one of the 
most progressive and prosperous in 
the Dominion at present. Near-boom 
conditions exist in building and real 
estate. A number of new industries 
have grown up, and shipping is ex- 
tremely busy in the Vancouver area. 
Trade with the Orient has given rise 


AN 
ESSENTIAL 
INDUSTRY 


The Alberta 
Pacific Grain 
Co., Limited 


7% 


Cumulative 
Preferred Shares 





i i 644%, C. 
. ice 6 1943 .. 102 108 Vidora Village, $3,000, 10 years, 
‘aa Rive P. 8% Nets Sis ceaie 106% 107% C. Cross & Co., Regina. . Sineis 
. BOND MOVEMENTS OF THE WEEK 100 ane aco 
eek Ending May 11 i 
Int. bt 1925 Range, 1926 Latest Price = 
Bonds— Rate Due Yield High Low i _ a vm —- Loe Yielding 7% 
> SOD ccbeese 6. 1950 6.41 96% 90 38 
ee Waters --2.3-:. 5 1940 6.51 96 1% 96 9 0 - .. 95 ee (Each share of pre- 
Cedars Rapids ....... 5 1953 496 99% 97 101% 8% -. 100% 100% ... r ery 
Montreal Trans. “A”.. & 1955 +o sae oat oat ong si% ee % eee ferre carr + 
941 5. ee ce 
Ostivie “C” ......... $ 1982 B16 106 10344 105% 104% 104% ... 104% bonus of one seers 
Penmans .........-++ 5 1926 5.00 99 8. 100 a ‘ae 100 100 of common stock.) 
Quebec Rly. .......-. 5 1939 5.64 9 i, 
W. ess" 6 1951 660 68% 84% 97% 92 92% ... 92% ot as 
& 1931 4.65 102.65 101.10 102.40 101.20 101.65 101.55 101.65 10 
“aa. Stescbene 5 1987 4.58 104.95 108.80 104.65 103-40 108.90 108.75 103.89 108.60 ss 
MAE es everdubces ‘15 101.70 101.7 . . x y 3 
Vinee: : resreerer es: . 1933 4.60 ioe dd 105-10 106.80 104.65 105.40 105.30 105.45 105.10 R, A. DALY & ° 
Sev scoenesie tenes G1L 1934 4.99 104.80 103.20 104.10 103.10 103.45 103.85 103.60 103.30 namn 0'dedeuss sumsat® 
De sc caaaueeeie’ 6% 1987 4.54 110.00 108.15 109.30 107.85 108.50 108.35 108.60 108.25 TORONTO 
Sefend. .occ0e 00.15 101.80 100. . . 98 icles’ 
~~ pater ss 1% 1940 ass ‘O12 92.00 96.70 95.70 96.00 95.90 95.95 95.75 Members Toronto Stock Exchange 
po seoamenneteie ae 5 1948 4.85 102.90 101.15 101.95 101.15 ..... 101.80 101.95 101.65 
eifgpbabeae hse 4% 1944 480 97.75 9620 97.15 95.85 96.30 96.15 96.30 96.10 
Oe ts mownl csc 514 1927 4.85 102.95 100.80 101.95 100.35 101.00 100.90 100.90 100,70 
sy ee 514 1982 4.98 104.20 102.60 103.40 102.15 102.85 102.76 102.70 102-60 
. co esadtbobaeal o0.40 é 
Do., Refund ......++ Sie 9008 BER. v0 bee, 20000 
% —Sold To— Rate Maturity Amount Price Yield 
Place } 
a. : 5 &5%% 20,29, 80-yr. $412,824 104.071 ... 
Fry, Mills, Spence & Co. ..---seeeereres gecce os 70°00 99.77 6.02 
Stamford Township .......++<% Mey Papre A. E Ames & Co. ........ ts sc ageeeth caae . aos eee Oe vic 
ay 0 ee ee ee ae Sere eeeeetteeeeeeeeeee a) 
De val, due. conseeesea ata May ee minlon Securities ¢ Se aca Seas 5 % ae vy oa 128 161.61 5.30 
Dorva OS.  cecccevcesces eere eeeerere Dom Secu Corp. . ‘ 

"Melee ee ee Harris, MacKeen & Co. eeeeeeeetere eteetee 1936 100,000 po as 
Chace Ba LILI May SII WED Mettinnon & Ooe «2.00. ees eee: St SB TUE ik Sa 
WRI ondpsccvescsavecassas May ...++++ Gonemn 7. Co. debe 2 apr ie ae 54% ~~ 1941 a peel road 
Galt eRe eee eee eee eet e eens . May eeereere FRLePoes® eeeesereeeee eeoe eeee 
Saskatchewan Schools, etc. ° May eeeee Various eeeeeeeeeeeeeee seeeeree » ‘ 
Alberta Pacific Grain Co. 1% Pref. 8,000,000 100 1% 


tion to the railway and other guaran- 
tees already mentioned. Maturities 
range from July of this year to Jan- 
uary, 1951. Naturally not all of these 
issues are traded in extensively or 
quoted. Some of those most traded 
are the issue of 1939, now quoted 
around 101 with a yield of 4.90; the 
1941 issue currently. quoted at around 
110 which represents a yield of about 
5.00 to 5.05; the 1946 issue of $2,000,- 
000 6 per cent. now around 112 with 
a yield of approximately 5 per cent. 
The longest term issue now outstand- 
ing, the $4,000,000 4% per cent. of 
1951 are quoted at about 94.60 to 
yield 4.87. 


OTHER INDUSTRIES 
MUST SET OUT TO 
WIN CONFIDENCE 


(Continued from page 1) 
mentioned in the house as taking ad- 
vantage of the tariff, and, politically 
speaking, it is beside the point 
whether these industries have actual- 
ly taken unfair advantage of the tar- 
iff if public thinks they have. In fact 
John Evans, a real. power in Liberal- 
Progressive alliance, says they are 
not yet through with the reductions 
in motors. Conservative M.P.’s feel 
quite strongly on the matter: They 
point out that they made preveeiins 
and protection alone their policy. 
They know the country was sym- 
pathetic with that policy but treat- 
ment of the public by certain groups 
of manufacturers and the suicidal 

licies of many of industry’s leaders 
lost them many seats, the control of 
the government and the establishment 
of a staple business policy for Canada. 

Many ups of manufacturers have 
done little make their case known 
to the public and some—notably the 
cotton textile industries — have not 
even won the complete confidence of 
the always powerful retailers, to 
whom they must look for the ultimate 
distribution of their goods. 

The address of the chairman of the 
Ontario Manufacturers, Elmer Davis, 
published in The Financia] Post of last 
week, was most favorably received 
by all parties in the House and did 





much to win good-will for Canadian | 


industry. 
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ROBERTS, CAMERON & CO. 


LIMITED, 

Canadian Government and Municipal 
Bonds. Listed Stocks. 
Adelaide 3486-7-8. 

Northern Ontario Bldg.. TORONTO. 
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VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED, 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 





QUEBEC APARTMENTS 
LIMITED 
644% ist ee Bonds 
194 





Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 


171 St. James St. Montreal, Harbour 5258-9 
71 St. Peter St., Quebec, Phone 2-6486. 


COSMOS IMPERIAL 
MILLS 


6Y’s—1944 
Bought and Sold 


Browning, Harris, 


Denman & Co. 
LIMITED 
_Investment Bankers, 


Main Street E., HAMILTON 
uae "Private Line Adel. = 
Offices at London and Bellevi 












MOOSE JAW SECURES 
PACKING INDUSTRIES 


Seems Likely to Become Centre 
of Industry For 
Mid-West 


By Staff Correspondent. 

MOOSE JAW.— Current local de- 
velopments in the packing industry 
seem to justify the belief that Moose 
Jaw will become the packing centre 
of the mid-West. The Gordon Iron- 
cides plant here was idle from the 
time it closed in 1919 until recently 
when it was purchased by Swift and 
Compary. It is now operating and 
employs 200 hands. Last week repre- 
sentatives of the Harris Abbatoir 
looked over the ground and took an 
option on five acres adjoining track- 
age, with the object of putting up a 
plant which will be small at first, but 
which has every chance of growing to 
be a large industry. Your correspond- 
ent is a:sured by best authority that 
the whole matter will be closed this 
week. It seems certain that P. Burns 
& Co. will be compelled to follow suit 
by establishing a plant here also. The 
yards of the South Saskatchewan 

tock Yards Company are located in 
Moose Jaw and this means that the 
point will be a very favorable one. 

This development is regarded as 
highly important to the mixed farm- 
ing program of Saskatchewan. With 
large creameries already located in 
this city, and pa houses follow- 
ing, there will be an added induce- 
ment for farmers to raise hogs for 
market and cattle for dairy purposes. 
It was predicted recently by J. A. 
Caulder, of Caulder Creameries, that 
by 1930 Saskatchewan could produce 
100,000,000 pounds of butter annually 
of — 75,000,000 would be for ex- 
port. 


With practically no vacant houses 
and with prospects of expansion, 
Moose Jaw seems assured of a steady 


build:ng program to take care of re- 
quirements. 


DOMINION OF 
CANADA 


New 442% Bonds 
Due February Ist, 1946 


PRICE: 97 and interest, 
yielding 4.73% 
Campbell, Thompson & Co. 


Investment Bankers : 
293 Bay Street Toronto 


FOR INVESTMENT 
~ HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
ROYAL BANK BLDG. TOR 
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We Offer:- | 
New Issue 


Minnesota and Ontario 
P aper Company 
6% 


First Mortgage Sinking 
Fund Gold Bonds 
Series “‘B”’ 

Maturing January I st, 1948 


PRICE:- 


99.50 and interest 
to yield 6.04% 


McDonagh, Somers & Co. 


Government and 
Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 
Canada 


We are in the market at all times for 


British Columbia 


British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


VANCOUVER, B. C. 


Name of Security a an gh bye: 
Quebec Apartments .. .. «+++. Gb dabebe, Kay 1% 1941 102 6.80% 
Howard Smith Paper Mills ......--+++++++- 1% 1937 100 7.00% 
Rolls Royce of America ...+---+++++s++ee0** 7% 1936 100 7.00% 
International Power .. .. «+ ssercsseresert 1% 1952 100 1.00% 
Nova Scotia Tram & Power ...-++-+-+++++** 7% 1943 106 7.00% 
Welthenste, Het Cavett ccc Ge ee 
Srecsttembery MIOGtHi®. oso coscaceecsenss 1% 1956 9% 
Denominations—$100, $500, $1,000 
Terms — Cash or Monthly Payments 
Full particulars on request 
& CO. 
H. B. ROBINSON Site 
Investment Bankers , 
x 136 St. James Street, Montreal ie 
35 King St. West, Toronto ace te 


ELGIN 1224 








VICTORIA, B. C. 






































































































Public Services 


Public Service Companies 

are public necessities and 

‘grow as the country grows. 
hat issues of such gy 





Montreal Tramways5% 1941 
Montreal Tramways5% 1955 
5% 1955 


Montreal Pub. Ser. 5% 1942 
Laurentide Power54% 1946 
Duke-Price Power .6% 1949 
Manitoba Power .514% 1951 


Our trading d t 
buys and sells Public Ser- 
vice Securities at the most 
favorable market prices. 


Send for our circulars 
RENE-T.LECLERC 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings De ent 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 
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of 
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INVESTMENTS 


SAN eh Ste SU ae a es a nme 


Manicipal Bonds 


NANAIMO, B. C. 
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Prudential Assurance 
Reports Good Year 


From Our Own Correspondent. 

MONTREAL. — The seventy-seventh 
annual report of the Prudential Assur- 
ance Company shows total assets of 
£185,140,142, being an increase of 
£14,090,878 during the year. The total 
income for 1925 amounted to £37,552,- 
553, as compared with £35,136,037 in 


1924. 

The report divides the company’s op- 
erations into ordinary, industrial and 
general branches, In the ordinary 
branch, the number of new policies is- 
sued during the year was 76,796, assur- 
ing the sum of £14,641,970, and thus pro- 
ducing a new annual premium income 
of £994,776. The total premiums received 
in this branch amounted to over £10,000,- 
000, being an increase of £664,497 over 
the preceding year. 

The industrial branch also showed a 
nice increase in business, and premiums 
received amounted to £15.883,871, being 
an increase of over £673,581 .over the 
year 1924. 

A satisfactory increase is also seen 
in the general branch, where the premi- 
ums received, after all deductions for 
re-insurances amounted to £854,596, up 
£191,484, as compared with 1924.. 

One of the features of the report is 
the continued decrease in the expense 
ratio of the industrial branch, which 
this year stood at 26.59 per cent. of the 
total premiums received, as compared 
with 27.86 last year. The expense ratio 
has declined steadily since the year 1920, 
when the expense ratio amounted to 
oe vat cent. of the premiums re- 
ceived. 


Insurance Personals 


F. B. Dalgleish, manager, Canadian 
Hardware and Implement Underwriters, 
Winnipeg, has returned from a business 
trip to the Pacific coast. 

** & 

E. F. Elsey, formerly with the C. C. 
Craig Co., and well-known in Winnipeg 
business circles, has joined the staff of 
me Imperial Life Insurance Co. in that 
city. 
















AUTO RATE WAR 
STILL WAGES AND 
BECOMES HOTTER 


Danger Point Reached in 
Slashing of Insurance 
Tariffs 


- A serious undercurrent of dissatis- 
faction is still evident in the automo- 
bile insurance field where rate cut- 
ting and rate discrimination are prac- 
tised to the detriment of the whole 
business. Many of the largest cas- 
ualty companies point with concern 
to the reckless rate cutting, especially 
by newcomers, which has tended to 
undermine the business. Last year 
there was a considerable amount of 
rate cutting in the field and the tariff 
rates were reduced some 30 per cent. 
On this new basis, it is generally felt 
that the margin of profit is very 
small, and that lower rates are not 
only dangerous to the companies, but 
in some cases even to the general 
public. In spite of the new low tariff 
rates further cuts by some companies 
to the extent of 25 per cent. and 35 
per cent. have been made. 
Where Will it End? 

Many of the companies are wonder- 
ing where this cutting will end and 
seriously question the benefit of any 
further cutting. The public must be 
protected. Are any cuts beyond those 
set forth in the tariff schedule safe? 

As published in The Financial Post, 
recently, the total net losses incurred 
by companies operating in Canada 
stood at $3,456,271 and total net 
premiums $6,950,358 or losses stood 
at slightly above 50 per cent. of 

remium income. Twenty-two and a 
half per cent. of premtam income is 
considered a fair margin to allow for 
commissions, while 20 per cent. is 
usually for overhead and about 5 per 
cent. for claims expenses, leaving 

bout 2% per cent. premium income 

‘or profits. This, of course, is merely 
an average estimate. For the past 
five years the percentage of profits 
to premium income probably aver- 
aged 3 per cent. This year with fur- 
ther cut of about 30 per cent. in 
premium income, it is doubtful 
whether any substantial profits are 
in sight 


Insurance 
Problems 


Insurance questions of general inter- 
est, submitted by subscribers of The 
Financial Post will be answered in this 
column, in which case only initials will 
be used. Other inquiries will be ans- 
wered by mail. A three-cent stamp 
should be enclosed to cover a direct 
reply. 
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CREDIT INSURANCE 
J. M., Hamilton.—Can you tell us the 


companies insuring credits? We are now 
a with American Credit Indemnity 

o. 
The only other company licensed to 
write credit insurance in Canada is the 
National Surety Company which has 
its head office in Montreal. 


T. EATON LIFE INSURANCE 


C. P., Newfoundland—In a recent is- 
sue of your paper you made reference to 
certain life insurance companies that 
have adopted a scheme of selling life 
insurance in conjunction with their 
mail order system. I will be obliged if 
you will give me any information you 
can as to the methods employed, and 
any. other information available. 

The only company selling life in- 
surance in connection with a mail 
order business is the T. Eaton Life 
Assurance Company owned and oper- 
ated by the T. Eaton Company of 
Toronto. 


They are enclosing with their cata- 
logues circulars offering life insur- 
ance on various plans. The circulars 
are designed to bring inquiries which 
are answered direct by mail and from 
that point on each case in individually 
dealt with. 


portion of the province. 
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BARTON AND ELLIS 


Ontario Subscriber.—Can you tell me 
if Barton & Ellis are safe to insure 
with? 

The Barton and Ellis Co., is a part 
of the firm of Russell and Fairfield, 
of Boston, Mass., incorporated in 
Massachusetts and in New Brunswick 
and licensed as agents in New Bruns- 
wick, Quebec and Ontario. They have 
been transacting business in Canada 
as fire insurance brokers and agents 
for more than 15 years. They have 
a very large business and deal with 
















W. R. Chidley, cashier in the Peter- 
borough office of the Manufacturers’ 
Life Insurance Co., is at present doing 
relief cashier work in various western 
cities, principally Vancouver, Regina and 
Winnipeg. 

**2¢¢ 

Announcement is made that the Mary- 
land Casualty Company will open a 
branch office under the management of 
F. J. Lightbourn, in the Smith, Macken- 
zie & Hall Building, 54 Adelaide St., 
East, Toronto, to take care of the com- 
pany’s business in the province of On- 
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‘est in the long run. 5 i 

At the present time the only pro- 
tection the public has is the require- 
ment by the province that the actual 
rates charged be filed. The rates then 
are known. 

Of course strength in management, 
financial soundness and financial re- 
serves are factors ‘which offer pro- 
tection and there are many finan- 
cially strong companies who are cut- 
ting rates. 

Furthermore, there are many non- 
tariff companies whose rates may be 
a trifle lower than those of the tariff 
companies, which are perfectly safe, 
yet would not be included in the class 
of rate-cutters. 

What is perhaps even a worse and 
a more unethical practice is rate dis- 
crimination, which in Ontario is pun- 
ishable at law and over which the 
Ontario Supt. of Insurance has legal 
jurisdiction. 

~ Tt is a known fact that some com- 
panies continue to offer fleet rates 
to individual employees on the basis 
Be of the owner’s contract. Admittedly, it 
- is as reasonable for an employer who 
owns and insures a fleet of cars to 
secure a preferred rate, but why 
should his employees who own their 
own cars be included in the preferred 
basis? Woe unto the insurance com- 
panies who are at present actually 
extending this discriminative rate, if 
they are caught at this illegal prac- 
x tice. Rate discrimination is unhealthy, 
unfair and unethical and is not in best 
keeping with the public interest. 
ently several prominent test 


that, Mr. Hood was cashier at Saskatoon 
for a year. He is succeeded in Edmon- 
ton by H. Cathers, assistant cashier at 
Winnipeg. Eric Jermyn comes from the 
head office in Toronto to the position 
of assistant cashier in the Winnipeg of- 
ice. 
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“That man will be dead in two 
months” were the words used by a friend 
when referring more than three years 
ago to Major J. A. MacKenzie, of Hali- 
fax. And the major looked it. He had 
only then recovered from a unique but 
successful operation rformed two 
years before, an operation necessitated 
as a result of his condition after return- 
ing from France. 

Three weeks ago it was this man who 
received the appointment of provincial 
manager for the Dominion Life Assur- 
ance Company in P, E. I. and took up his 
duties in Charlottetown on May 1. This 
promotion for Major MacKenzie has 
come as a result of his ability, energy 
and faithfulness demonstrated during 
his period of service with the company. 
Since joining the Halifax office he has 
always been a large consistent producer 
and, while regaining his health, was re- 
sponsible for securing several now well- 
known representatives for the Halifax 
organization. The gualities which were 
responsible for Mr. MacKenzie’s rapid 
rise in the army from the rank of private 
were not discarded when he entered the 
insurance profession. 


Vanceuver, 













The lade 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
Policies Issued from $1,000 to $5,000 
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paid in Ottawa, 
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the matter of rate discrimination, it 












Property Income”, ex- 
plains this service in 
detail. 


A copy will be mailed upon 
request. 


Through Willis, Faber & Co. 


The Canadian Pacific Railroad 
erg! has given the placing of its sien. 
. ,000 fire insurance schedule to Willis, 
— & Co., Ltd., of Canada. This .is 

€ most important and largest insur- 
ance account in Canada, and which for 
Some years has been placed by Marsh 
& McLannan, of Chicago. About two 
years ago the Canadian Pacific also 
transferred the marine insurance on its 
large ocean fleet of steamers to Willis, 


‘ 
Head Office-Ottawa,Canade = "sated in Canadian 
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wueer ——, . CORPORATION 
4 nadian Pacific schedul : 10-12 East King St., TORONTO 
prises considerable other property oo Branch’—-REGINA 


1s usually considered strictly railroad 


When a man dies he not only cuts off, in most 


including some fine hotel structures, inci i 
cases, the principal income of the home— 


My rings are gone! 


When the petty thief and the pc i 
Ty porch climber 
have made off with your valuables—what then? 
Protect yourself against loss from the menace 


of burglary and sneak thieves by a policy with 




















But he does more. 
He often leaves debts. He always creates them. 


If he is properly assured, the event that in- 
evitably creates debts, just as promptly provides 
the funds to pay them. 








OF CANADA 
HEAD OFFICE : MONTREAL 


The British America : Assurance Company of Torouto 


THE FINANCIAL POST 
rather than to the agent or broker 


We cannot, therefore, give any Op- 
inion as vo Recon oof fe . 
surance without knowing in w a7) ’ 3 
pany the insurance is placed. If you ts U SINne he! 
will supply us with a list of these com- 
panies we shall have each one in- 
dividually checked up and make our 


our in- 
t com- 





Arcola Farmers’ Mutual 
Fire Losses Were Heavier 


From Our Own Correspondent 
WINNIPEG.— The Farmers’ Mutual : é . 
Fire Insurance Company held their di- : (ARDY 

rectors’ spring meeting in the town hall, 5 

Arcola, Sask. Reports showed the fire , — 
losses considerably heavier than they ~ 

were up to the same time last year. All 
losses to date were ordered paid. 

The directors’ meeting of the Farm- 
name and address of other insurance | ers’ Mutual Hail Insurance Co. was also 
held. Hail rates for the season were 
set, which showed a slight reduction in 
the high rate district in the southern 
Other small 
rate adjustments were also made in 
other portions of the province. 


LICENSES ISSUED 


Dominion licenses have been issued to 
Union Insurance Society of Canton, 
Limited, to write burglary insurance; 
to the Casualty Company of Canada, to 
write accident insurance, sickness in- 
surance and guarantee insurance except 
contract bonds; to the Hudson Bay 
Insurance Company, to write sprinkler 
leakage insurance; to the British North- 
western Fire Insurance Company, to 
write Tornado insurance; 
Baton General Insurance Company, to 
transact inland transportation 


to The T. 
insur- 


J. J. Vaughan, Toronto, Ont., has been 
appeinted chief agent in Canada. 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


Western Empire 


THE MONARCH LIFE 


pendent Order of Foresters : 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary Treasurer 















Metropolitan Life - 


The Com) Canadian Head Office is in Ottawa where its Canadian 
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is stated that some companies have by placing your affairs in Preas, uald by Gone 
not fallen in step. the hands of experienced Tosoes namnbor te Yorve 
——— s executives. A very inter- company in Canada, 
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overnment da 
Municipal Bonds. $ 88,743,283 





Will You Default? 


SUN LIFE ASSURANCE COMPANY 
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New interest from both a 
and commercial standpoint ! 
aroused in the question of p 
sree eyanes at the aot 
the ings at the meetin 

American Bankers’ Associa 
Pinehurst, N.C., last week. 
sociation had appointed a co 
to report on the whole situ: 
part-payment financing and « 
had been made by Milan V. A 
Chicago. A summary of the 
which was generally favorab! 
gard to the existing situati 
been sent out in advance, a « 
ing received in due course 
Financial Post. But at the “ 
hour” advices were sent out 
graph stating that the rep 
been held up and that action | 
deferred until the national co’ 
to be held in Los Angeles in | 

According to the Wall 
Journal, the action of the A 
shelving the report has ar 
storm of protest in automobi 
circles. decision came a; 
prise as a formal acceptance 
report had been confidently e 
Apparently there is some be! 
the last minute action in shel 
report was due to the fact 
tone was generally favorabl 
practice of instalment buying : 
sufficient attention was not ; 
safeguards which should_be < 
by bankers in considering | 
finance companies, althoug! 
safeguards are emphasized 
policy commission’s covering 
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Are you insured against the death of your 
customers’ business? 


Out of every 1000 concerns that enter bus- 
iness, 950 will fail or reorganize at least 
once within a thirty year period. Some of 
your customers may be on the verge of 
business death, right now, without your 
knowing a thing about it. 


Protect Yourself With 
Credit Insurance 


It is a tried-and-proved method for protecting your- 
self against the failure of your customers. A policy 
of Credit Insurance in our company will protect all 
your resources— net profits, surplus, capital; it will 
eliminate worry and fear; it will provide you with 
efficient collection facilities. 


































































Thousands of progressive Manufacturers and Job- | 
bers are now employing this broad service. 













CANADIAN DIVISION | 


Gh AMERICAN CREDIT 
INDEMNITY COMPANY 
New York, _-- J.F.McFadden o Presiden® 


R. J. MULLEN, General Manager for Canada. 










Toronto Office, Montreal Office, utomobile Credit 
1702-08 Metropolitan Bldg. Canada Cement Bidg., B. findi t a sae 
Phone, Main 4316. Phone: Lancaster 3258. © lndings Of we com 






show that there is $2,744,000 
national instalment debt outs 
in the United States at a tim« 
annual retail turnover of $6,4 
000 of diversified goods sold on 
ment, although the total credit 
ed in a year is $4,747,000,000 
cash down payment averages 2 
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Securing your future 








































‘Is Public Protected? tario, from June 1, next. Messrs. Smith, | insurance in most of the tariff and Life Assurance Com cai t. This form of business, i 
With the present keen competition ne — ee con- | non-tariff companies. ete eg Bg BF gg Re ng 0 By Ag oy A ig oP is prota Z safe and profitab 
‘many wonder whether the new cut Soap ; You will understand, however, that HEAD OFFICE On Teme aiddinds ese peetied tn. the fern. of Gitlin’ dvipees Wttenial te tek: pomeks aed for bank loans. About 54 per « 
rates afford sufficient protection to ned Hood hi t Ed te the security for your claims is not eum clip your first coupon in 1927 and from thea on their guaranteed cash value increases each year. the outstanding debt or $1,500, 
the public. 3 per cent. of premium in-| +O" "Manufacturers’ Life Insurance | the firm that places your insurance 701 Somerset Building dependents Protected without further cost to younelf, |» 1" 18 instead of 29 ee represents automobile purchase 
epene 26 cons! ered a fair profit and it Co., has been promoted to the position | 828 agents or brokers, but the com- Winnipeg Man. Ae eer ee ee tae one Sanne beet sere Cates ae See Oe ene: eee 
is very doubtful whether this percent-| of resident secretary for the company | panies with which the business is : many cla: 
age will be earned. at their foreign office in Shanghai,| finally placed. While good brokers Branch Offices: he ' ng only abo 
Many feel that further cuts of 25) China. Mr. Hood succeeded Stuart Low- | will only recommend companies they f talment 
b .| rie at Edmonton two months ago, when : SASKATOON EDMONTON = om 
cent. cannot but prove a menac-| te at fdmont promoted to the post of | KROw to be sound and efficient you CALGARY VANCOUVER The balance are handled by « 
ing factor and are in nobody’s inter-| \ ident secretary in Japan. Prior to | must look to the insurance company bankers. 1 
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Losses by banks are said t 
been almost negligible on los 
finance companies which ger 
limit their bank borro ‘ 
more than four times capital ar 

lus, and while no practical te 
Soon made of the result which 
follow a business depression, 
pointed out that in 1914 and 192. 
set-backs, losses due to default 
ments increased very little. 

The report estimates that | 
given time only about 42 per c 
the year’s instalment . purchas 
outstanding as loans, and t 
| buying stops quicker than payi 
nn ; debt would be down to 25 ‘ 

D> the purchase value in about 
months, to 14 per cent. in six: 
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estimated that in the t twe 
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ASSURANCE COMPANY cation | 
LONDON, ONTARIO - ESTABLISHED, 1897 


Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


































THE NORTHWESTERN MUTUAL 


Is now returning annually in dividends to its Policy- 
holders over $1,000,000. 





Writing Fire Insurance at Cost. Assets $3,118,764.07. 
Norman 8. Jones, Manager for Canada. R. J.. Mahony, Associate Manager. 
All policies dividend paying and non-assessable. 
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Expected to Pay for 20 Years yr at a Bl 
ie ; Provindials. 5782435 
Finished in 14 Seen: sezi7sat| | 
ERE isa case where Mutual profits were so generou > Standard. ; 1532098 












8, 
that this policyholder was handed a paid u i 

for $1, in 1926 instead of 1932.’ In of ey 
he was given $8.26, instead of being asked to pay his 1926 
premium. 

This policyholder is no exception. Every other Mutual 
ey of the same age who took a 20 Pay Life 

& M Policy in 1912 has received the same treatment 
and is feeling just as happy. 

Mutual Life profits are more than a promise. —_ 
are actual, genuine facts, as you can see for yourself, 
if you will ask the Mutual Life Agent to show you his 
Mutual Book of Results. It shows the Mutual's won- 
derful profit record for the past 45 years. It shows 
what the Mutual principle of insurance means to you. 


Tbe MUTUAL LIFE 


of Canada 
WATERL®, ONTARIO 
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transferred to the 


THE FINANCIAL Post 


Events in Banking World _|'" remis.24 seec|EXpanding Business Reflected 
Staff Gossip i Eolowing is a summary of the posi-| ? > {iN Increased Current Loans 








W. A. Caesar, of Alliston, has been | With the last quarter of 1925: 
local branch of the Loan Companies 













} e loan and trust com an‘es 
operating under Ontario charters for 
the quarter ending March as compared 





Expanding business in Canada dur-|{dicates a surplus of savings over such 
ng the month of March is indicated bj | loans of more than $400,000,000. 
‘n increase in the current loans of the | deposits during the year ending March 


Furniture .......++5. 15 k of Toronto, as teller.— t banks of $37,600,000 as shown in t i 7 
: INSTALMENT PLAN geass agacrenesicey see = as 0 hie, er.—Standard, ma March 1906 —— government return. The total of $00" dapoutin’ iineee'¢ an $68,000,000, aie 
ERETOEES, sce rsc0es - oS asp ** * a Aepesies cesieess #45.045.425 $44 247,217 sit aenane =~ a March was still a total increase in all deposits of nearly 
; - Washing machines ..... 42 46 ° Cecil Forest, teller at the Dominion Government bonds ... 17,002,223 1eriares port for 1925, tet the akenen ian the Mere saps f the sl i ri 
Favorable Report 18 Help Up Vacuum cleaners ...... 12 19 5 | Bank Moose Jaw, has been promoted to | Municipal debs. .....: 5,334,094 6,159,063 | general trend during March . oT ta Wil denen cai as eee 
Sewing machines ...... 90 94 paying teller of the branch at Calgary, | Demand loans ......- 1,224,682 1.199.824 | marked. & March was quite} in Wall Street and the contraction in 


and Storm of Protest Gas stoves ......... Dic ta 12 2 











Cash and securities... 27,501,851 27,166,175 trading there, call loans in New York 


—Leader, Regina. : 
] Refrigerators ... ..... 3 a & * * | Per cent. of cash, ete., During the month, savings deposits| declined by nearly $25,000,000 during 
Follows ee 20 36 680 J. H. Robertson, manager of the Bank ares ‘Trust ¢ ty oa 000,000 the tonal yap tinder ne cael Prpeion tlie yymcserlh my eae en 
Property improvements. 23 45 95 |of Commerce, Smith’s Falls, has been st Companies 000 the total for savings reaching| increase of over $3,900,000. Current 
New interest from both a banking| Tractors ............+- 25 28 12 | notified of his transfer to Bridgewater, sia aes Fay the immense figure of $1,337,500,000, oe sornee were higher a nae $10,- 
and commercial standpoint has been| Farm equipment ...... 12 18 ($ | Nova Scotia. His successor is O. F. An- | Trust deposits ...... $13,885,074 $13.189,955 | Which compares with slightly more than | Meg gee tan 66 reap palitios _Ge- 
in the tion of part-pay- | Miscellaneous. ..;..... Os aan derson, of Blenheim, Ont.—British Whig, | Spec- guar. inv. 2.12! 18.458.984 19,103,329 | $900,000,000 of 1 | clined more than 96,000,000. Following 
aroused in question of p pay *000,000 omitted. tNo estimate made | rip gston | Gon, cane. doe onse28t ae eat nar 2000, current loans and in-!' are comparative figures: 
sant marchandisin as ee count st “Statistics of bank loans and dis- : e+ * Total funds seseceres 60,444,292 58,725,282 SANE Ot reat son meere oe eee 
e proceedings at the meeting o ing the past five years ecrued int. ......... 119,748 304,235 je Liquid Resources 
American ealese’ Disetiation at ee'sae, oven “ ie wat indicate any — Tene nena” neater Pea | rong bonds and secs. , iene i renbes March, 1926 Februste 1920 Cha March, 1925 Change 
Pinehurst, N.C., last week. The aS-| marked expansion which can be &t-/has recovered sufficiently from his re- | Municipal debs. ...... 5.769.090 4'861:891 | SPecle. ............. $ 60,069,810 $  59,941,940+ $ 127870 $ 57.185%818-+ $ 2,984,492 
sociation had appointed a committee | tributed to financing instalment loans. | cent illness to resume his duties at the | Sch. and tel. debs. ... 254,902 474,408 | Dominion notes ....- 122,148,729 182,562,215 10,418,486 134,773,317 12,624,588 
to report on the whole situation of] Savings deposits increase every year |bank, and is now stationed at Maxville, ny sé enngseee “Saaeaae Santen |G. k. Mine cocsut “eons. 206 19 /929,042- 1906-688 arreta 388/808 
pert payment financing and a survey | and the figures do not show that they Ontarte, « 0 manager of the branch there. | mrustee invest... 6OSIE 110 48°658145 | Foreign banks... .; 66,777,933 57,575,417+ 9,202,516 714.666.585— 7,887,652 
ad n made by Milan V. Ayres, of | have suffered by the diversion of ’ 3 ° | Interest due ......... 749,798 1,140,713 | ~OF- CUrT. ....+..-. 22,089,641 22,629,381— 539,740 28,981,810— 392,169 
Chicago. A summary of the report,| money to instalment buying. Amounts ox. Gak eek a Gov. secs. ......... 376,765,107 364,459,286-4+ 12,305,821 354.136,356+ 22,628,751 
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gard to the existing situation, had| insurance premiums paid increase 
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thirteen years prior to its amalgamation 


with the Bank of Montreal, and wh t 
with his bank into the merger, hee re-| HAMILTON CLEARING HOUSE | Ei com. :-------- 8 iegsenate © nemo © Bete © wsssimes snssete 


Arthur Jones who was manager of the | trustee inv. ....... 9,242,263 9,298,909 | Call loans, abroad .. 240,446,694 264,686,297— 24,239,603  200,008,128+ 40,438,566 
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387,814 60,969,877 + 2,936,599 


Financial Post. But at the “eleventh | ing” signed and iri : ; : 
; ng. gned and accepted a retiring allowance : Can, call | esos 18 4,556, ,332, 
hour” advices were sent out by tele- g from the Bank of Montreal. Mr. Jones | ,,At, the annual general meeting of the | Current vmeaces 900,379.26 802:716 608+ 37'662.658 917 645-387 17,266,071 
ph stating that the report had served thirty-one years as a banker, — Hamilton Clearing House held recently] Loans abroad ..... 270,325,691 260,040,597+ 10,285,094 222,091,308+- 48,234,383 
Been held up and that action had been | Federal Reserve System and _[ Intelligencer, Belleville. the following officers were elected for] Frov. loans ....... a ee Tee ne Ta eee eee 
‘ 2 e ~< f Doll o6 8 the ensuing year: Chairman, R. G. Wal- Municipal ......... 68,105,046 61,872,271+ 6,232,774 64,822,700+- 3,282,345 
saree the paeenet convention P urchasing Value o ar A di 3 h lace, mamager Bank of Nova Scotia; vice- a _—_- 
to in Los Angeles in October. inner was given at the Brantford | chairman, A. C. Skelton, manager Bank $1,590,729,564 $1,531,408,2064+ $59,321,358 $1,549,634,5344+ $41,095,080 
i NEW YORK.—The means whereby |club recently in honor of Arthur Kohl, | of -Montreal: ck : : Other Assets 
yoaccording to, the Wall Street ant the extent to which the Federal Be | for many years manager of the local | Sboaieherou! cuccuive commits, with] won-curr june .... 8 gatiaer ¢ ‘Rrragae—'s mgoze § L1duani— ¢ LaegaaT 
. - e@ A.B.A. 1 | serve System can promote the stable | branch of the Bank of Montreal, and who, | Bank of Canada: A. E. Taylor, manager | Mortgages ......... 5,226,650 5.157,257+- 68,393 1.081 2934 1ieeset 
‘shelving the report has aroused a purchasing power of the dollar were | upon superannuation, is removing to Vic- | Canadian B . oe h Daites »......c.. 12'918" , , , ; 
storm of protest in automobil : x Stable | to B.C : 7 ; anadian Bank of Commerce; J. Stephen, 2,918,710 78,003,713— 90,003 78,127, 735— 214,026 
t y I mobile trade | discussed at the meeting of the Stable ria. B.C., to reside. The participants in- manager Bank of Toronto; A. C. Rowe, | Lets. of credit ..... 70,611,459 69,736,607-+- 875,853 61,931,610-+4- 8,679,849 
circles. decision came ag a sur-| Money Association. That the Federal |cluded members of the local Bankers’ As- manager and secretary-treasurer. Loans to comp. .... 5,382,712 4,879,888-+- 502,824 5,864,741— 482, 
prise as a formal acceptance of the| Reserve System could control the gen- | sociation, the principal local customers of , Other assets ....... 3,965,460 5,060,260— 84.016 3,416,512 461,068 


report had been confidently expected. eral price level to a considerable extent, 
Apparently there is some belief that] to do if ld be foun 

the last minute action in shelving the | but that the power to de 80 might be 
report was due to the fact that its] overestimated by the people if this were 
tone was generally favorable to the} ™ade the subject of legislation, was the 
practice of instalment buying and that | Consensus of opinion of the speakers, 
sufficient attention was not given to 


a 


and that this would be a desirable thin 
general manager of 


who included Norman Lombard, execu- 
tive director of the Stable Money As- 








tario, was present and was accompanied 
by Major peety, the supervisor of re ae ieldagtanis 
agencies at Toronto, and Mr. Skelton, 100, 

Hamilton manager and G. I. weston bias accountant-teller Elk Lake. E. J. Baker,| Gross ........... $2,851,747,284  $2,782,249,419+ $69,497,815 $2,751,250,978-+ $100,496,256 
Expositor, Brantford. 8 








the bank and some of th inti <ianraaiainenalinhisty, ailiguenaioenppaiiias?”.” ilbasimiadagata ae eee eat 
fiends of Mr. Kebt. B. Clacke acchonn IMPERIAL BANK $ 175,211,655 $ 174,190,139+ $ 1,021,516 $ 168,835,6756+ $ 6,875,980 





the bank for On- i 
The Imperial B the: fel. | ‘Total .......02.5, $2,725,122,770 $2,678,248,156+ $51,879,614 $2,627,287,753-+ $97,835,017 
lowing nett chee Te Conrent, ana | Note circ. dep, ..:.  GS16108 5,804,736 10,427 6.240,651— "425,488 
fn ee, | Int. bank bal.'..... 120,809,801 108,201,527 17,607,774 —117,722,5744+ 8,086,727 


countant Kirkland Lake branch, is now 


manager Essex, has been promoted to the Liabilities to 
position of manager Port Colborne] Circulation ........ $ seneueoee $ 163,617,467+ $ 384,768 $ 157,888,900+ $ 6,063,635 
2,235,709 


safeguards which shouldbe observed | sociati re branch. R. E..B ing- | Dom. govt. ...... — 26,766 
" ( *% on, Congressman James G. : ; ran¢c iy ., Bates, formerly paying - govt. So ,602,643 27,226,7 4,624,121 20,366,934+- 
bankers in considering loans to] Strong, the author of the Strong Stabil- oo Morphy, assistant manager | teller at Edmonton, is now accountant-| Prov. govt. -...... 10,000,000 _ -2°000,0004. _8,000;000 «aa:tou000— 700000 
ance companies, although such/| ization Bill, W. P. G. Harding, gover- M Windsor branch of the Bank of | teller at Broadview, Sask. J. Fenton, ac- vate ney Depesta by Public’ 700, ,700, 
safeguards are emphasized in the nor of the Federal Reserve jank, of |* See hee ee ee See a — me egg Demand dep. ...... $ 559,688,681 % 509,518,379+ $50,170,802 $ 491,445,946+ $68,242,786 
i ission’. s. oston, uis T. cFadden, chairman ’ 8 int- | promo’ accountancy ait. oe bsas ve 5738, 332, 789, é. ,341, 
policy commission’s covering letter. of the House Banking and Currency | ™ent to the managership at Oshawa. He | J. A. G. Clokie, formerly manager Laird, en ee Lact atmo ae Mf asa eae + Bsecakanets' 
Automobile Credit is Largest Committee, and Dr. A. C. Miller, of the | Will assume his new duties in about a | Sask., has been appointed manager Grande| Total Can. ...... $1,897,261,839 $1,842,302,406-+ $54,959,844 $1,757,677,743-+ $129,584,006 
The findings of the commission Federal Reserve Board, fortnight. Mr. Morphy came to the Prairie, Alta. B. O. Beatty, formerly tel- Foreign dep, ...... mersinay nen 9,793,828 $88,858,862— 55,539,961 
show that there is $2,744,000,000 of Border Cities in 1919 es manager at | ler Richmond Hill branch, has been trans- | 1,, 4 7,914,656 $6,208,901 $'1.110,699 $ 9,048,411— § 1,728,155 
: N t there is $2,744,000,000 o . Walkerville and was later named assist- | ferred to one of the boxes at Bay St., as Kingdom .. $ 38°047.333 $ enneene. * 853,385 27,546.729+ 10,500,604 
national instalment debt outstanding} Five Branches Opened ant chief of the important Windsor of- | Toronto. C. W. Cornwall, accountant at aie ny poner eee 10,561,438 11:325,186— "163,748 11,368,384— 806 
in the United States at a time on an During Month; Five Closed fice. He joined the Bank of Montreal | Harrow, has been promoted to the post| rets. of credit ..... 70,611,459 69,735,607-+ 875,952 61.931.610+ 8,679,849 
annual retail turnover of $6,467,000,- . staff in A cote a —_ oo * omen eae of South eae Other liab, ........ 1,874,172 1,817,068+- $7,114 1,914,508— 40,336 
versified good co . years in various Montreal branches and | lee branch. G. C. Brown, manager Wel- ee Oe 
ee caine peenan ae Only five new branches were reported | the head office. He was manager of the | land branch since 1897, is retiring from | Public liab. ........ $2,578,773,363 $2,511,963,286-+ $67,409,977 $2,477,334,963+ $101,438,400 
n gn e It gran opened by the Canadian chartered banks : : : : : . | Due bet. banks .... 11,373,381 11,526,850— 153,469 18,145,213— 1,771,882 
ed in a year is $4,747,000,000 th I : St. Henri branch in Montreal for three | active service early in May. L. T. Hen Liab te Ghasdichitns ~ ° 
y 421,000, as the/during the month of April and during | years and for one year was on the staff | derson, recently stationed at Adelaide & Dividend : 100,270 $ 2,642,003— $ 1,941,823 $ 717,881— $ 17,561 
_-tash down payment averages 26.6 per | the same period five closed. Following is | of the western inspector. For two years | Victoria and the Market branches, To- Reserve Srrrttess" S98 44700 125,441,700 See eee 122,191,700-+ 3,250,000 
_ This a of pom Eee a eae opened and closed «gee panne of ae. coming from | ronto, ae been sponta’ ae Capital ....s-++-+-< 116,164,660 116,164,660 =... 120,164,660—- 4,000,000 
rovin : t town to t ities.— b lle t ne ranch a i ner, SS | nee ee ee ee ees 
proving a safe and profitable base nt ee ee ee : Genes heiseeanst $2,532,453,874 $2,767,198,689-+ $65,314,686 $2,733,554,367+ $98,899,007 


for bank loans. About 54 per cent. of ee Spened : 
the outstanding debt or $1,500,000,000| takeront,  '*benet» Hudson, Ont.; ik 
represents automobile purchases. Standard—Lacadena, Sask. 


There are about 1,000 active finance 


companies covering many 


business, but carrying only about one- S.-Canut, Que., sub-agency to St. 
third of the total Ssteluent loans. Ses ae 
The balance are handled by geokers. CHANGE IN NAME OF BRAN 


surance, etc. 


Losses by banks are said to have | — <2 “mpersen with the came weet lest year.) 
been almost negligible on loans to ne 


finance companies which 


limit their bank borrowings to not May 7, 1925 May 6, 1926 
more than four times capital and sur-|se John 222.22..7.:" Siestes * pave ste 
lus, and while no practical test has Secs - ve GORE SAT 163,371 
n made of the result which might | 5 rook: vevce LAGRASL 988.208 


follow a business depression, it is | Kingston 960,964 908.7 
pointed out that in 1914 and 1921 trade | Peterboro . 996,712 . 1,036,162 
set-backs, losses due to defaulted pay- —— ae ten 
ments increased very little. Brantford 1,091,805 1,154,827 
The report estimates that at any | London ee. 
given time only about 42 per cent. of |Kitchener .........2. 1022084 1,1721669 
the i ae — are Windior sestecceeees 8,149,025 4,699,418 
outstan ing as loans, and that as| Chatham .....seeeeee  eeueeses . 
buying stops quicker than paying, the MeRsteR: ocicdcécsscce 852,799 965,331 


debt would be down to 25 per cent. of} Total, East......... $160,116,117 $169,666,094 
ae value in about — 
s, to 14 per cent. in six months 

and to 2 per cent. in a year. It is| jinniver 


estimated that in the past 


the total national instalment debt has | Moose Jaw ........-. 1,180,526 1,162,671 


S44. | COBSRAIIVTE «cee eee eeee ” . . . 1 
increased by about 7 per cent., with es oe ieee es ; 
no apparent advance in respect of |Lethbridge-.......... 593,454 570,530 
automombiles and pianos and with an 6.961.842 6,296,571 
increase of 209 per cent. in radio sets | wodicine Hat ..... "** "339/767 «366.875 


and 450 per cent. for mechanical re-|New Westminster ... __ 766,689 999,449 
frigerators, two comparatively new| Vancouver .........- 17,560,100 19,650,314 


industries. 


The following summary indicates! otal, West ....... $96,281,442 $101,838,28 


Toronte—Hudson, Ont. 
f| Can. Nationale—Quebec, f branches. 
classes © Provincial— y 





d CH 
te the ae name of the memtaeet, Sherbeooke 
nig raper braneh yal 


generally EASTERN CITIES 


8,168,783 2,896,374 
6,982,547 6,763,371 





eseeeecees $55,602,717 $54,635,565 
635,692 
two years | Regina ...... coevecce 8,111,498 5,169,667 














UR Private Wires between Montreal, _ 
Toronto and New York afford us 
unexcelled. facilities for dealing in 
Foreign Exchange, and with our own 
offices in New York and London we keep 
in close touch with all the principal 
foreign markets of the world. 


We can assure you prompt service and 
lowest possible rates. 


Telegraphic and Cable Transfers a 
specialty. 


Established 1871 





Return of the Chartered Banks of the Dominion of Canada, March 31, 1926 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 












































LIABILITIES 
Due to Advances | Dveto | Demand Notice Bal. due to Due to Dividends ; — oe Average | Average 

NA te ji ts in ts | other Banks | Banks in Bills | Lettersof | Other | Declared | Reserve | Capital Total Capital Loans to pas see Dominion | amount 

patos: la eag Cireniation dpruane Finance Act Govom'ts me ~~ * r "Ske pm mod in Canada UK. Payable | Credit | Liabilities | &unpaid | Fund paid up | Liabilities authorized dend Directors oin Held |Notesheld |notesin cire. 
ae et SLADE MBE TA Se See ee 3 3 $ $ : $ x 8 8 8 $ s % $ $ $ s 
é. 

970,877 242, 77.489,358| 2,656,718] 1.645.442 405,227 | 12,090,558] 663,514] 34,918] 29,916,700 "29,916,700 | 751,325,654) 31,175,000] 12 | 1,646,916 | 20,227,160] 51,629,992] 43,499,524 
isastazy| = 'ssis9 peceeascoses] SRE 14988799 130.084 938 34,154,592 | 2,211,776 554,275 648.130] 5.925.426] 1521063] 403.848] 19,500,000 | 10,000,000} 244,993,130] 15,000,000} 16 | 1,220,383} 9,365,074] 8.141.501] 14,601,797 
"213,607 175.413 |" "1,000,000] 826.204 | —30,419.944| $4,679,783 |.......---+- |b 761,587 |... 200000: 686,750] 1.293.866) 141-849) 3G) | Spooono| ‘aeaessel} 3000000] 9 |v |  frenar] aiesso| _Sasraee 
25'797°958| — 2,588:170|.0..2°7"""°" | agscios| 1834878 217. 888.532 | 38,191,175 643,897 | "3,465,260 1,824,221 |" 13,632,024 |......."... | 21.331 | 20,000,000 | 20,000.00 | 477,790,167} 25.000.000] 12 | 5,134,800 | 17,261,000 | 21,377,000]  26,612.836 
36,217,521} 1.376.161 |" 6,000,000] 6.271.623 | 131,429,673] 274,356,760 179.626.462| 1.125.470} 1.080.799 6,902,145 | 27,963,214 |.......... | 41,565 | 24,400,000 | 24,400,000 | 738,399,717] 30,000,000} 12 | 1,596,029 | 11,385,015 | 15.591.602| 37,027,308 
6.807.146 320.136] 1,500,000] 822.367] 25,309 62,'16,455| 1,524,120] 2,026,835 211,112 94,965 | 81065.183 | 626.817 | — 180:497| 7,000,000] 6,000,000] 124,079,858} 10,000,000] 12 | 1,032,505] 2.131.000} 3,815,000] 7,149,674 
5,920,930 163.996} 1,500,000] 679932] 17,736,558] 49.578.780]............ 1,287,057 112,352 veseeeee| 310,806] — 196,773 2.511] 2,900,000] 4.823.400] 85,825,681) 5,000,000} 12 348,046 | 579,018] 2,940,663] 6,019,275 
12,008,489 453.061 |.........-.| 999879] 17-731,067] 82.751.736 |" 1,332.64) bP 575 211.377 780882 |... een. 5.224 | $500,000) 3.500.000 | eaeaeal iopoooe| iz | 73¢089|  Seseer| Sosoese| goeeaae 

211, S75 Joc... 2c lec. | 93,575216| —26,654.237] 6 5,667.404|......+ 000+ ‘ ' ' 205, ‘$24, ‘S01: : ; 
580.7 “6508 |. 2722222222] PP heaae 77s ek] ee Beerebiisitt aces = : 225,000} 524,560] 5.501.905} 1,000,000] § 85,593 | 23.890} "55.458 600.712 
163,952,235 |  22,602.643| 10,000,000 | 23.29.87 | $59,688,681! 1.337,573.158| 333918401! 11.373.381| 7.314.656 10,561,438 | 70,611,459! 1,874,126 | 700,270 1125,441,700 |116,164,660 '2,832,453,374! 152,175,000 |. ..... | 12,899,968 ! 63,364,326 1121,075,404| 168,405,972 

2 ‘ASSETS 
Canadian Loans to Real - 


\ 





Total.......  60,069,810!122.148,7 
"01 











of other | and other | onother | due from |ban ment Bri and other 





banks in where securities jand forcign| bonds and 
Canada Securities | 5 
$ $ $ $ $ $ 
20,920,837 155,660} 26,010,866 | 98,183,064 | 35,563,418] 3,056,226 
EE PER Sicswiseces 2,391,908 | 37,006,763 } 11,287,711) 14,871,034 
5,642,201 |.......+.. 4,022,673 | 22,565,135) 7,331,739] 4,436,928 
1,319,883 | 2,391,117 283,193 | 4,757,075] 1,331,661] 2,825,388 
1,687,873 ees Cocvcee 430 cee, oa sisner seater ers 
896] 16,892,839) 26,751,202 083, ’ 156, 921, 
' 05.344) 4,189,421 2| 1,441,348 | 17,663,302 | 6.464.974) 2,519,237 
48,833) 4.113.932 |......... 1,130,676 | 12,864.649 | 3,694,633] 2,623,049 
3,890,745 840,283 | 18,661,961 | 8,299,248} 1,243,886 
5,075,474 71€,324| 1,502,470 | 15,939,477 30} 61,447 


6,879,2 ’ 
27,897 867,231 9,314 494,242 





42.970,873' 22.089,641'102,893.145 


\ 


this deposit, $17,910,888 is in gold coin; the balance is in Dominion notes. 


*The business of the bank in Paris, France, and in San Francisco, 

The Royal Bank of Canada (France) has been incorporated under the laws of France 
included in the above return.—Footnote to Royal Bank return. 

SThe assets and liabilities of the Banque Canadienne 
ARTMENT OF FINANCE, OTTAWA, MAY 6, 1926 : 


Bank 
Sepia Govern- | munici Railway | Call loans | Call loans Other Other Munici- Non- estate siatgagte premises Credit for note 
else- estate circulation 


4,945,283! 74,801,238 |376,765,107 1135,995,059! 63,906,476 |134,556,239 |240,446,694 '900,379,266 270,325,691 85,566,833! 9,571,127! 8,541.54 
Te en nse ilpieeaipeenenetetstenetrernenseamnenenspesnatatipstiassiameetonemenntignanstanljiit 


U.S.A., is carried on under the name of local incorporated comnanies and the firnres are tneorporated in the above 
te conduct the bu siness of the bank in Paris. As the entire eapita! stock of the Royal Bank in Canada 


Nationale, France, same being considered a braneh operating as 8 


Letters of | Deposit | In central | and 
gold to 


F 
Li 
iE 


in Canada | elsewhere | current current palities current other 
loansin | loans else- and to loans than 
Canada where provinces 


$ $ $ $ § $ oS $ $ 8 
240 4,159] 1,284,242 | 12,150,000} 12, 58} 1,282,241 
13,877,323 ee 211,324,379 | $0,744,716 | 27,632,268 2.700.273 Ae 2 c $979 426 477272 





ee ee ee 








$ $ 
550,956 | 755,585,582 
246, 


5 > 902 81.933 | 7,363,039 6,000,000 138,359 077.661 
Metiaoes |. a i9aga9s enti Someni8 254,569 |......-+:; 222:739| 3,550,061| 1.293.866]  249,267| 3,055.866|..........].......... 112,020,905 
10,650,444 |... - 2° | 15:216,402 |......-. 1079-441} 189.475 | 389.257] 91.188] _1.732.534].......... 155,800} - 900,000 1199] 44,565,218 
25,726,077 | 21,240,086 |176.776.634 | 31.151.459| 21.305.864| 1.944.938 | 2.347.645} 819.335 | 11,896,710 13,632,024 | 1,000,000 325.477 482.502.418 


244,809} 125,111,564 
’ 86,459,640 
206,033 | 128,739,004 
482,188] 123,547,104 
7 5,525,063 


28,150,783 | 50,694,886 |177,704.171 |161,504.944 | 11,20].300} 2,567,009 | 2,266,594] 1.183.651 .750,540 | 27,863,214 1,440,000 
9,197,417 | 4,837,379 52:472:848 1,063,239 e750 311,150 €0,458 19,668 | 5,927,839} 8,065,183 ee 
Doo PAG toss 2kccs d's $9,390,279 fo oscvecses ree one i aorass ine 3,744,789 310,806 > 
7,149,315 650,000 | 57,3€0,771 837,402] 6,100,484 ‘ +387, . , 
7,982,545 | 4,600,000 | 50.€51,316| 1,993,326} 6,845,627 381,489 638,482 502,759 | 4,993.396 649,530 325,458 
eas coe wrce fovcgoccves 2,039,705 200,000 20,146 100,371 183,951 109,517 48 26, 


ee ee ee ee 





5.225.650! 72,913.710| 70611459! 5,815,163 





statement.—Footnote to Bank ef Montreal return. 
(France) is owned by the Royal Bank of Canada, the assets and liabilities of the forever are 


subsidiary of the Banque Canadienne Nationale are ineluded in above retura.—Footaete te Banque Canadienne Nationale return. 
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NK OF MONTREAL 
E is hereby given that 
DEND of per cont. 
paid up Capital Stock of 
itution has been deci: i 
urrent quarter, payable on 
TUESDAY, the FIRST day 
next, to Iders of 
30th April, 1926. 
sr of the Board. 
ICK WILLIAMS-TAYLO 
Genera] Maneper” 
20th April, 1926. 


Lei 
ndian Bank of Commerce 
Dividend No. 157 


is hereby given 
hree per cent. sponte divi: 
. = of this Bank has : 
or the quarter endi 

}, and that the ieee sist 
t the Bank and its B 
‘ter Tuesday, Ist June next. 
ansfer Books of the 

osed from the 17th May to 
next, both days inclusive, 


er of the Board, 
8. LOGAN, ‘ 
6th April, 1928 Manager, 


yal Bank of Canada 


EIVIDEND No. 155 


E is hereby given that a 
9END OF THREE PER CENT 
the rate of twelve per cent 
m) u the prid-up capital 
this bank has been declared 
urrent quarter, and will be 
7 Se eae and its coe 
c Tuesday, the first 

next, to shareholders of 
the close of business on the 
of April. 





er of the Board, 
Cc. E. NE 
Senor ten 
 Que., April 13, 1926. 
[ARES FOR SALE 


srsigned invite tenders for — 


ase of 27 shares of 2nd pre- 
ock and 27 shares common 
National Grocers Limited. 

rs should be in writing and 
. in the hands of the under- 
t later than May 22nd, 1926. 
est or any tender not neces- 


cepted. 
nto General Trusts Corpora- — 


58 Bay Street, Toronto, 2. 
, 1926. 


n of La Salle 


Improvement Debentures 
rs will be received by the tli= 
d, P. N. Monforton, Town 
a Salle, Ont., up to six o’clock 
ednesday, May 26, 1926, for 
nprovement Water Main De- 
, in the amount of $34,788.86, 
interest at 544% per annum, 
yearly. Principal to be pay- 
ng 20 years on the instalment 
the Bank of Montreal, La 
nt. This issue was validated 
ast session of the Provincial 
ire. The highest or any ten- 
necessarily ac ; de- 
be for the whole of the above 
none. : 
irther information write to 
P. N. MONFORTON, 
Town Clerk, 
La Salle, Ont. 





estern Grocers 
Limited 
Notice of Dividend 


idend of one and three-quar- 
- cent. (1%%) on the New 
d Stock of Western Grocers 
has been declared for the 
ending March 31st, 1926, pay- 
e 15, 1926, to shareholders of 


fay 31, 1926. 
jer of the Board. 
W. P. RILEY, 
President. 
x, May 4, 1926. 
rw Groceterias Co., 
Limited 


arterly dividend of 1%% 0D 
Preferences Shares, 3% on the 
reference shares and 25c. per 
the Common Shares of Lob- 
sterias Co., Limited, have been 
for the quarter ending May 
able June ist, to shareholders 
at the close of business May 


rr of the Board 
DANIEL 


ian Pacific Railway 
Company 


Dividend Notice 


i f the Board of Di- 
eee day a dividend of — 
i ed 3ist 
for the quarter ended 
t was declared from aie 
t ers 0 
aner a on ist June n 
er of the Board, 
ERNEST ALEXANDER, 
Secretary: 


URQUHART, 
Secretary: 






5th May, 1926. 


















Manager wanted at 
pr stock and bond issue 
ount Corporation. 
Box 134, Financial Post, 
Ontario. 





will be 


| 










Western Farmers Have 


“Protection” in Freights 


Low Rates on Wheat Bring Similar Benefits to Those 
Secured by Manufacturers Through 
a Protective Tariff 


‘TARIFF NEEDED AGAINST FOREIGN PUBLICATIONS 


By J. H. FORTIER, 
Canadian Manafecturers’ Association in address at the annual banquet of 
President of the 


Why do we not make 


ally at 
In the 


amazing way. In Canada, so 


quently our political struggles seem 
to resuJt in getting the country into 
a state where little is done. Our poli- 


better pro- 

ss? Is the reason partly political? 
ve we got into the habit of look- 
ing politically instead of economic- 
ractical matters of business? 
British Isles there have been 
severe political dissensions, but in 
spite of these the British Empire 
gradually and steadily extended until 
it covers a quarter of the earth’s sur- 
face. Politics is a serious subject in 
the United States, but nevertheless 
that country has developed in an 


tical parties do not agree, or the five 


geograph 


that golden opportunities 
If one political party 


ical sections of the country 
want different things, with the result 


a mine 


ward certain proposals, is that suf- 
ficient justification for other parties 
to 


condemn all of them without trial? 
If one province advocates something, 


does it follow that the others must 


be hostile? If the people of one oc- 
cupation hold certain views, are they 


of other peop ‘ 

We used to run our villages on that 

_ principle to some extent, but, recently, 

the community spirit has crept in and 

ge discovered that they 
wor 


can twelve years. 





J. H. FORTIER. ‘ 
necessarily eoret to the interests of Commerce of the United States, in 


New York, on March 16th last: _ 
“By our own prosperity we have in- 

creased the exports to us of other na- 

tions by 60 per cent. in volume in 


“Our export trade for 1926 was 37 per 


to common advantage. | cont above 1913. Although 1925 was a 


The same is true of business. Form-| good , it marked no sudden increase, 
‘tly, competitors could see little good = in yo24 cori ampents stood 30 per cent. 


_ im one another. Now they form as-/| quantitatively 
 sociations, and discover that they can 
~ help one another. 

Be 


Protection for Publishers 


above 1913. 

“Our exports of manufactured goods 
—our most competitive group—have ex- 
panded even faster than the other 
groups in our trade, yet our factories 


The customs tariff touches so many | pay the highest real wages in the world. 


phases of our national life that no dis- 
cussion of the country’s problems can 
be intelligently carried on without 
reference to it. 


Permit me to mention one industry | produce 13 
the industry | number of farmers as 12 years ago; our 


by mer se illustration, 
publishing magazines and period- 
icals. You are aware that the maga- 
zine publishers of Canada have been 
endeavoring for many years to obtain 


“While we have increased our popu- 
lation 16 or 17 per cent. in a dozen 
years, we have swelled production of the 
nation by somewhere in the neighbor- 
hood of 30 to 35 per cent. Our farms 
r cent. more with the same 


railways carry 22 per cent. more traffic 
with about the same number of men.” 


The U. S. Tariff Success 
There were people who prophesied 
the United 


a reasonable measure of protection for | that when the people of f , 
their industry. They have asked the | States made a large increase in their 


Government of Canada to im 


a|tariff in 1922, their expo 


rt trade 


duty of ten cents a pound on the total | would be lost because their costs 
weight of imported foreign publica-| would be increased to such an extent 
tions. They state that sixty million | that they could not compete with the 
copies of United States magazines|rest of the world. In 1925 the total 
and newspapers are brought into Can-| exports from the United States ex- 


ada annually. In this total are in- 
cluded twenty million copies of week- 


by over one billion dollars the 
total exports of 1922. Instead of los- 


end news i ing their export trade after an in- 
“t publications. then ha crentl expanded it. a 

bee ve 
azine Publishers’ Association of Can-| Let us look or a moment at the 


ada estimates that four billion, four| question of taxation In the two coun- 
hundred million pages of advertising | tries. In 1921 the United States col- 


for United “States products are car- 
ried in these publications. This means 
competition for Canadian manufactur- 
ers who sell similar products, and 
also for us as vendors of advertising 
space. It is a serious matter for other 
Canadian manufacturers of paper, 
ink, machinery and other printers’ 
supplies, who could sell more if these 
imported publications were printed in 
Canada. It is a very serious matter 
for the Canadians who are or who 
might be emplayed in the magazine 

ublishing industry. The Magazine 

ublishers’ Association estimates 
that, if the magazines and periodicals 
now imported were published in Can- 
ada, at least fifteen million dollars a 
year additional would be spent in 
Canada. Probably the most unfortun- 
ate feature of all is the fact that ow- 
ing to the decline of the publishing 
industry, Canadian writers find so 
few opportunities in Canada that they 
have to go to American cities where 
they contribute their ideas to Ameri- 
can periodicals. Is it any wonder, 
then, that so little progress has been 
maue towards creating a national lit- 
crature in this country? 

I scarcely need to emphasize the 
fect that the business of newspaper 
publishing is intimately connected 
with the industrial life of the country. 
The casualties in industry during the 
past few years are reflected in sim- 
ilar casualties in newspaper publish- 
ing. There are several reasons for 
these, but the industrial depression 
is chief. When the factories in a 
city are busy nearly all those engaged 
in other activities benefit. The money 





lected in customs duty 292 million 
dollars. In 1925 this was increased 
to 570 millions, or nearly double the 
collections of 1921. In 1921 Canada 
collected from customs duties 179 mil- 
lions. In 1925 this fell to 120 millions. 
During that time Canada imposed a 
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for tariff rates | fo 
nadian produc-| H. 
tion, in all its forms, to develop, and | Macdonald’s 
to keep Canadians at home instead of | d 


They are only aski 
which wlil permit 


forcing them to leave their country. 
Find out what is necessary, and then 
provide it. Do not wait till an indus- 
try is wiped out before securing the 
remedy. vention is what is want- 
ed, not an attempted cure after the 
patient is dead. ere is the Cana- 
dian cloth industry to-day? It is 
rapidly disappearing. It could have 
been saved. But we must remember 
‘that in addition to making an inquiry 
as to what is needed for particular 
industries, we must also consider the 
spirit behind the inquiry. There is no 
use wasting time and money in mak- 
ing investigations and _ securing 
masses of information if nothing is 
going to be done as a result. These 
repeated tariff reductions, in the face 
of the policy the rest of the world is 
following, have shaken confidence in 
the future of Canadian industry to 
an alarming extent. 

If Canada had not possessed un- 
usual vitality and great natural re- 
sources, she could not have stood up 
under seven tariff reductions in eight 
years. At present, business slows 
down before each annual budget to 
see what will happen and after the 
budget more time is lost in readjust- 
ments. We ask for stability. Let the 
producers of Canada know where 
they stand, not merely this year, but 
for ten or fifteen years in the future. 
If manufacturing is not wanted in 
Canada, settle it now. Abolish all the 
protective tariff rates, and inside of 
a year or two there will be compara- 
tively few industries worth mention- 
ing. But if, on the other hand, we 
want manufacturing let us not pur- 
sue a ee that keeps it half dead 
and half alive. Let us follow the ex- 
ample of other countries with spec- 
ial consideration for our own partic- 
ular conditions and give Canadian 
producers the tariff rates that will 
enable them to provide for the bulk 
of the needs of the domestic market 
and, from this foundation, to launch 
vigorously into world competition for 
export trade. 


The Farmer’s Protection 

As you know, of course, the freight 
rates on grain and grain products 
from the Prairie Provinces to the 
oceans are lower than similar rates 
in any other country, or on any other 
commodities in this country. The 
freight rates on grain and grain prod- 
ucts on _Canadian railways from 
orairie points to the head of the Great 

kes are approximately 30 per cent. 
lower than the freight rates on grain 
and grain products on United States 
railways in contiguous territory. 

In commenting on the effect of the 
lower Canadian rates on‘the 1923 
grain crops, Sir Henry Drayton, 
former chairman of the Board of 
Railway Commissioners, said: 

“Combining the two systems the farm- 
ers of the West moved the crop of 1923 
for a sum of money amounting to $33,- 
841,616 less than they would have moved 


it had American rates been applicable in 
Canadian territory.” 


is a form of protection, and 
I believe a pro form of protection, 
or assistance, if you choose to call it 
that. It is good policy to ‘give the 
farmers in the Western Provinces the 
lowest rates in the world so as to 
move their products from that great 
inland plain to tide water. But it is 
protection just the same, and manu- 
factured goods “and other commodi- 
ties, which pay higher rates, have to 


heavy sales tax. The United States bear this burden. It must be remem- 


had no sales tax. The present Can- 
adian sales tax is unsound, economic- 
ally, and is a load on busimess and the 
consuming public. The United States 
avoided this. They did not need sales 
tax. Canada has n under a heavy 
burden of income tax since the war, 
although the recent reductions, very 
welcome to those who have any in- 


comes, have brought considerable re- |. 


lief; but our rates, even after these | 
reductions, are still considerably high- | 
er than those of the United States. | 
Do not forget that, by taxing indus- 
trial dividends twice, the new bud- 
get increases the taxes of those whose 
incomes are derived from this source. 

But we do not need to go to the} 
United States for an example, effec- | 
tive though it is. Australia, since the | 
war, has greatly increased her cus- 
toms tariff. In 1921-22 the amount of 
duty collected was 84 million dollars. 
In 1925-26 it is estimated that 128 
millions will be collected. During the 
past four years Australia has reduced 
its income tax by 47 per cent., cal- 
culated on a per capita basis. Event- 
ually it is proposed to eliminate this 
tax altogether. In commenting upon 
this, the Sydney Daily Telegraph 


“While the federal income tax, which 
was first imposed to meet war expen- 
diture, is steadily diminishing, the cus- 


spent for materials and wages passes | toms revenue has been steadily growing, 


into the hands of the retail mer- 


and the latter fact has been mainly re- 


chants, the transportation companies, | SPonsible for the large surpluses which 


the financial houses and the banks. 
While eighty-three countries great- 
ly increased their customs tariff since 
war, Canada reduced her customs 
tariff seven separate times. Are our 


have been obtained during recent years.” 
Australia has no sales tax. 
Not a High Tariff 
_One of the greatest fallacies in the 
discussion of the Canadian tariff 


conditions so different that we can|@uestion is the assumption that the 


pursue an opposite course from the 
rest of the world? 


Canadian Customs tariff is a high 
tariff. The tariff of Newfoundland, 


The great example lies to the south | imposed almost entirely for revenue, 


of us. I do not wish to 
United States in everything—perhaps 
not in many things—but I do not 
think that can follow a dif- 
ferent fiscal and commercial policy 
from that of the United States, and 
develop a strong united country north 
of the international boundary line. 
The United States put into effect an 
emergency tariff in May, 1921, and 
followed this up with the Fordney 
tariff in September, 1922, the highest 
tariff on the whole in the history of 
the United States. Prior to that, of 
course, for many years the tariff 
rates of the United States on the arti- 

they wanted to protect were 


much higher than Canadian rates. | “high questi, 
, Several test |@ great deal.” 

veral years of the grea .|ada, including manufacturers, farm- 
knews hermen, and 


has happened? Broadly 
ty that country has 


F quote the 





followi xtracts from | ers, fis 
s by tue’ Jee Herbert | ers, are not asking in some 
ver, secretary of the Department |and arbitrary way for a “high” tariff. 


follow the | is from two to three times as high as 


that of Canada. The tariff rates of 
the United States and Australia 
which are imposed for both protec- 
tion and revenue are also from two to 
three times as high as those of Can- 
ada. I wonder if some of the 
most eager  controversialists on 
the tariff question have read the tar- 
iffs of other countries and compared 
their rates with the Canadian rates. 
If they have they found that Canada 
has a the lowest rates of any 
industrial’ country of any importance 
in the world. 
Intelligent Protection 

If: we could get rid of the terms 
” and low” as applied to the 
we would accomplish 
roducers of Can- 


all other uc- 





bered further that the railways can 
only give those low rates on grain 
and grain products if the movement 
of materials to the factories, and fin- 
ished products from the factories, 
and other commodities, creates suf- 


ficient volume of traffic to maintain | 


railway revenues. 

The Case for the Maritimes 
The Maritime Provinces need more 
consideration from the rest of Can- 
ada. Let us consider what further 
special forms of protection or assis- 
tance they need, and co-operate with 
them in order that they get them. 

I speak with less: hesitancy on this 


| question because I believe that prac- 


tically all Canadians agree that some 
measure of protection for the various 
forms of production is absolutely 
necessary. I have tried to present a 
reasonable view. We are all interest- 
ed. So is everyone else in Canada. 


The Mounted Police 
and the Customs 


“It is showing on the whole that 
political influence has become so inter- 
woven with the customs service that no 
matter what else happens there will 
have to be a general clean-up of the 
customs service. Not even the King 
Government can sit idly by while 
smugglers are being aeee out of jail to 
give the “precious help” that elected 
their one Liberal from New Brunswick. 
Nor can Saskatchewan be satisfied to 
keep on looting Ontario-when the arrest 
of one little French lady with smuggled 
silk dresses, garters and “pretties” was 
sufficient cause for the withdrawal of 
the mounted police from preventive 
work in Quebec. 5 

And in the whole sordid mess there 
is one bright spot. Through all the 
grafting, grovelling and scrambling, for 
putrid profits, the Royal Mounted Police 
remained true to their traditions. They 
could not be bought, bribed, frightened 
or cajoled. They did their duty. They 
were honest. And as there was no place 
for honest men, they were ordered off 
the job.”—J. K. Munro, Ottawa Corres- 
pondent in Evening Telegram. 

It may be recalled that one of Hon. 
Mr. King’s first activities on assum- 
ing the premiership was an effort to 
disband the Royal Canadian Mounted 
Police and he made public pronounce-. 
ment on that matter. This gave great 
satisfaction to the disloyal foreign 
element, whose activities had been 
curtailed by General Perry and his 


men. An effort was also made to put || 


the police under the militia depart- 
ment, but Sir Lomer Gouin, who was 
Minister of Justice, insisted that this 
great force be maintained at its old 
strength and brought under his de- 
partment. He carried the da and 
made the greatest defense the 























ree that ha t ; 
wand’ 62 S yet been heard in the 


irectly under his personal control. 
It would appear from Mr. Munro’s 


article that Sir Lo 
site mer showed great 


Soviet Complains 


Louis Kon, manager, Commercial 
Department in Canada of the Russian 
Soviet, complains that the heading of 
an article in our 
which, _he thinks, 
Soviet is not paying for goods bought 
—Is inaccurate and unjust to the 
Soviet. 

He says: “There is no case on rec- 
ord where obligations’ undertaken by 
the Soviet were not filled to the last 
penny.” 

A perusal of _the article, itself, 
which originated in New York, shows 
that the Soviet was not charged with 
not paying for goods delivered, but 
with not having the money to pay for 
those negotiated for with so much 
publicity. The report said: 

“Orders placed abroad some months 
ago, with much publicity by the Soviet 
government, have been reduced 30 to 60 
per cent, 
deficit in the wheat crop, and the state- 
ment is made that Germany is apparent- 

in control of the trading situation. 
rman exporters are being paid in full 
on the delivery of their orders, and are 
not being troubled with cancellations.” 


The recent formality called “The 
litical extension of the German- 
ssian commercial treaty” is another 
step in 
Russia; but Russia will have a long 
way to go before any Canadian ex- 
porter can feel safe in granting unen- 
dorsed credit to buyers from that 
country. Incidentally, The Financial 
Post’s reports from investigatcrs who 
have visited and know that country 
well, are that Russia is in urgent need 
of large quantities of ordinary arti- 
c’es for everday use much more than 
machinery for manufacturing pur- 
poses. 

Diplomats and cable correspondents 
recently expressed great consterna- 
tion over the political treaty between 


the diplomatic way of breaking to the 
public the fact so well known to lead- 
ers in finance and business since the 
war days that Germany was in com- 
plete control of Russia and intended 
to remain there. Martens, official head 
of the Soviet Embassy in the United 
States, was a former German naval 
officer, but he was not recognized by 
the United States. German control, 
notwithstanding all the nonsense talk- 
ed and written about it, will be a good 
thing for Russia, a good thing for 








Europe and a good thing for the 
world of the future. There will per- 
haps be some disadvantages for Can- 
ada, because Russia will become Can- 
ada’s greatest competitor in the 
production of raw material. 

In the meantime, Hon. Mr. Robb, 
as Minister of Trade, must have fore- 
seen this situation when he placed Mr. 
Wilgress, Canadian trade commis- 
sioner for Russia, in Hamburg and 
not in Moscow, as the officials of his 
department wanted him to do. 


CANADA CEMENT WEAK 

_ The latest cut in the price of cement 
is blamed for the sag in the price of 
the stock, which had a net loss of more 
than a point on a turnover of 388 shares, 
bringing it to a new low for the year.. 
The price-cutting war in cement has as- 
sumed larger proportions, and will prob- 
ably be a long-drawn battle. Neither 
side has much to say about future plans 
oo moment, but both are “standing 
pa ” 


Commons since Sir John 
days, when the force was 





Post is Unjust 








issue of April 23— 
infers that the 


WIDELY IMITATED 
YOUR PROTECTION 
1@ THE MAME OF THE BUCKLE 
PRICE $1.00 EVERYWHERE 





The excuse now given is a 


Not Yet Out of the Woods 


the economic recovery of 


any and Russia. Possibly it was 








Now You Can Get This Fine Business 
Book For $1.00 | 


the enlargement of one's 
knowledge of Canada. It 
has cost thousands of dollars 
_ to get such an original, ex- 
clusive, well-presented mass 
of information together. You 
can buy the finished product 
for $1.00. 
The Survey is ready to join your staff; to be your 
ever ready reference for facts on Canadian affairs. 


The sooner you get your copy the sooner you start 
to use it. Send your order to-day. 


The Financial Post Survey will be of inestimable 
value to every man makes his plans—in business, 
in selling, in buying, in investing—with a 
of all the facts. It will be of great value to every 
writer, to every editor, to every professor, to every 
man who makes public addresses, to every govern- 
ment official or member of a legislative body. It 
will help the engineer, the statistician, the banker. 
It will help you as a good citizen of Canada. 


The Survey is complete, thorough, accurate. The 
Survey gives in one volume a rarige of material so 
varied, so practical, and-so comprehensive as to make 


it of daily value. 


LREADY almost 

4,000 copies of The 

"Financial Post Survey 
1926 have been placed in the 
service of Canadian business 
men and others interested in 
Canadian conditions. There 
is a limited number of copies 
still available and we want to distribute these where 
they can be of service. 





hat bn 


In order to move these copies quickly and get com- 
plete distribution of the 1926 edition we are offer- 
ing the balance at $1.00 a copy. This does not cover 
the actual cost of paper, printing and binding of this 
handsome Canadian work of reference. Hundreds 
of other readers have paid up to $3.00 for their 
copies. Of course, they have had longer use of their 
valuable volumes. You can now obtain a copy for 


$1.00. 


The Financial Post Survey is the cumulative result 
of the years of service our organization has given to 
business men and investors. It is a well bound book 
of 230 pages, containing the very information and 
data that are essential to the proper conduct of a 
business; to a policy of profitable investing and to 
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What is in the Survey 


Survey of Canadian purchasing power for coming year. Analysis of conditions in every 
marketing area in Canada. t : 
Agricultural survey. What is produced on Canedian farms. Sources of our farm wealth. 
Industrial analysis. Size, position and production of every industry in Canada. 
Fisheries production in Canada. 

Forestry industries in Canada. 

Mining industries in Canada. P : : 

Canada in international trade. Our trade with every country in detail. ee 
Public finance and taxation. Financial position of Dominion, provinces and municipali- 


UNELADEODAOUAAAAGEEUAAAAGOOAAOSEHUOGUALENAEEOAEAAANAUANEAUNGAONSONACOUANEELANEAOGEDOGEAEOELND 


APUUUAVALELAEEAEAAEDNDARDEAOEDERDANDRREADEDEUAEAT DADA ETE 


ties. Income tax _ succession duties, etc. 
Banking in Canada. ie 
Transportation, Railway costs, freight traffic, steamship routes, etc. _ 
Commodity prices. Ten years’ record of prices of all leading commodities. 
Investment analysis. Stock market record, earnings and position of companies, etc. 
Insurance and loaning records. 
Population distribution in Canada. 
Position and possibilities of Newfoundland. 
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THE FINANCIAL POST SURVEY, 
143 University Avenue, 
Toronto, 2, Canada. 


I want a copy of THE FINANCIAL Post Survey, 1926. 
Here is a dollar. Send it post paid. 
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News of the Mines: 


THE FINANCIAL POST 


4 Department for Executives 
and Investors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


Three New Mills at Porcu- 
pine — One to Resume at 
Kirkland—Silvers Busy 


ld producers 

to by three 

h one old produeer, 

tion stage and with one old producer, 
some time, resuming milling 

a This will make the year 


event is of wide impor- 
of Canada. The 

, March Gold and 

the end of the year will 
basis 


gold bric 
t the question of 
holders will be con- 
the meantime, there 
1,000,000 distributed. 


ie 


, power 
as to en- 
wealth by 
operators on a much 


i 


" 
H 


i 
: 


SPeeE 
tH 


i 

y 
the end of 
Peabiiee s start at 


Shore nor Wright 

ae Lake are 

eir present produc- 

going to increase their 

still more. Teck Hughes, last 

, increased its mill tonnage and 
‘or an entirely new mill and 


other prospects of in- 
by other a operators in 


ir 
power supply for 
recently delivered, is 
1 in many new opera- 
tions starting up. Gowganda is per- 
haps an outstanding example of the 
importance of ample power for a min- 
ing camp. It stood still for many 
years power costs were so 
prohibitive. Now that it is on the 
same basis as the other camps, it 
should forge ahead. There are about 
ten operations going on in the —? 
that are looking interesting, in - 
tion to the three ucers, O’Brien, 
Castle and Tono 
South Lorrain may add one mill to 
the silver producers this year, Can- 
ain. There are, however, 
possibilities that. several new opera- 
tions will be started in the southern 
section of the camp. __. 
These expansions refer only to the 
or old precious metal sec- 
north. Coming along are 
Lake, Beardmore, Goudreau and 
the Lake of the Woods section, which 
are looking interesting, as well as the 


large ion programmes launched 

the Sudbury nickel operators. In 
Py sition, there is the interesting 
Central Manitoba camp, where as was 


pointed out recently, there are indica- 
tions of a number of important mines. 


Further Information as 
To Mining Corporation 


Mining Corporation is doing well b 
its shareholders in keeping "hon i 
formed at to progress being made on 
the various operations. Following ¢lose- 
ly on the informative address of Pres. 
- P. Watson at the annual meeting, 
comes the regular quarterly report 
covering the first three months of 1926. 

It reveals plenty of scope for opera- 
tions on the Cobalt properties. It shows 
some stopes and drifts lengthened and 
possibilities of some new ore. An ad 


third level, with another find of a 
lower grade ore made in the fifth. 
A good looking cobalt-nickel vein was 
cut on the Little Keeley. Production 
from Cobalt and Lorrain was 560,934 
ozs. or on a basis of better than $2,000,- 
000 ozs. yearly. ; 

rrain Trout Lake report does not 
disclose anything of importance except 
a great deal of activity. Production was 

, 6 


LORRAIN CONSOLIDATED FUNDS 
LOW 


Lorrain Consolidated is reported 
nearly out of funds. Some high grade 
and mill ore has been mined but the 
quantity has been small. Some sort of 
&@ reorganization is being looked for. 


NORANDA GETS POWER RIGHT 
Noranda mines has secured power 
rights on the upper Ottawa River, not 
from Quebec gold fields. It is said 
to be capable of producing 30,000 h.p. 
Noranda has just made a power con- 
tract with Northern Canada Peace, 


ut After Ore DON ROUYN DRILLS 
ees on 1,000 Level) SHOW GOOD RESULTS 


Argonaut Consolidated is now driving | Heavy Mineralization Reported 
- i th 2 
geese extension of the ore bodies ee at 200-ft. 


developed on [& 760-ft. me says a 
Rand, neral manager. e says th emetic 
drift hes 60-ft. to go to reach the main} MONTREAL.— The startling sur- 
fault and to pick up the downward por- face strike made on the No. 1 group 
tion of the ore shoot encountered on the of properties of the Don Rouyn Gold 
750 foot-level — has proven one of Mines has been proved to eaist at 
ar. 
tn rifting = 875-ft. level is following | depth. The company put down two 
closely, being only 45 feet behind as | diamond drill holes and it is under- 
compared with the 1,000 foot level. stood that both cut into high grade 
Present work of development is done | ore at a depth of 170 and 200 feet. It 
with the idea of picking up ore bodies/ js intended to ye down a third drill 
indicated by diamond drill which took/ pole immediately. 
lace two years ago but was not fol-| hus the high grade strike made on 
lowed immediately; the company need-| 146 surface of this property has been 
mag Dente at he me. ..| proven to persist to a depth of at 
As soon as the proseat p ieitling *S\least 200 feet. Both drills were put 
completed, further diamond drilling to 45 d nd 
ascertain the value of the und fur-|down at an angle of egrees & 
ther down as well as la ly will be| at a depth of 200 feet the high grade 
done before extending the shaft to deep-| was found to be 25 feet in width; in 
all accom-| addition, there was found to be a 


er levels. This should be 
plished within the year. highly mineralized , sone on both sides 
de y. 


With the shaft completed, operations / of the high gra 

i 500, 625 and 750-ft.| The two holes are 1,500 feet apart. 
Surface showings indicate an even 
larger mineralized section. This will 
be tested by further diamond drilling. 
Four other ore bodies have been in- 
dicated on this property by test pits 
and by magnometer readings. 


ANOTHER TESTING) »,,:'s,,Pesomnent tt 
That Don Rouyn has made a real 
cilities — is oe | the —_ a 
° oe _| already it has received a signed offer 
Shields Mining Co. Organ from large mining interests in United 
ized to Develop North- | States to develop the property on a 
western Ont. olding 60-40 basis; that is, 40 per cent. of 


— — to go - the Don a 
.. | Shareholders an per cent. to t 
he old H ia i t Kashabowie/|.:. 
sake ‘the head of the lakes, is being re- can tennant ie _ yet, the manage- 
opened by Shields Mining Co., organized | ment not decided whether to ac- 
by Norman Fisher. He will have charge. cept this offer or not. : 

It was in the early seventies of the om the surface work and diamond 
nineteenth century ‘hat the Huronian/| drilling done on this property, it has 
was first heard of. Silver Isle: mine | been ascertained that minimum size of 
was in the heyday of its career and the ore body is 300 feet wide and at 


th rious other mining enter- , 
obioe oe attract “the sttention’ of the | least 1,500 feet in — The com- 
outside world. The famous Captain Frue| Pany carried on development work 


was in charge of operations at Silver| all through the winter and the first 
Islet. report of its important discovery was 
The work of development, so far as| received in March. The No. 1 group 
carried on, proved the richness of the/is situated in the northwest section 
property, but capital was scarce and/of Rouyn Township. This property 
transportation difficulties were many.|/p}a. for neighbors the H the 
Methods were rather crude and finally | () orne, 
abandoned the| ©hadburn and Noranda groups on the 
enterprise. southeast, Powell, and Amulet. 


The promise that the mine contained 
was not, however, forgotten by the peo- 
ple of Port Arthur and in 1883 a new 
gest yee mete pee 2 S real ane. 
; eefer got hold o e@ property 
and organized the Huronian Mining Co. | Amulet 
The purchase gboce paid the J ish | AT 
Company was 000. Baldwin 1 
se ore san telluride _ ee Barry Hollinger 37 
quently not subject to proper treatmen ver 
in the kind of mill that had been in- | Bidwood 
stalled, although some gold bricks were 
turned out. en it was decided to in- 
vest in a chlorination process mill and | Cap 
it was purchased, but it was never 
into the paoety in its entirety. To 
this day parts of it are strung along the 
route between Port Arthur and Jackfish 
Lake. This second attempt to mine the 
property was suspended in 1889. 
Meanwhile the ‘country round about 
had been pretty well prospected and new 
Siuded the Free-Shebandowan, ‘with 40 
cluded the . 
acres, the Highland anne the Neebish, | Duprat 


# ues EP 


Bab Eu bBo kas 


with 160 acres’ each. Shebandowan is an | Goid Nef 
Indian word meaning tent open at both | Gold Hill 
; 31 set 30 


ends. Long Silent Dupuy 25% 24% 24% .. 
1889 on, the Huronian mine re- 18.50 ae — —, 


mained idle. The bush up again on 
e ¥ 
the 1 roperty that had n deased the — o% 8% 8 
site e silent; the wild animals NO | Inter. Nic. com. 34% 38 
longer knew any fear of approaching the | Keeley 1.67 1.50 
spot where once had been the noise of | Keora 7 5% 6 
blasting and the buzz of men at work. | Kirk. 112 104 1.06 
When a party of inspection visited the 4% 3% 3% 8% 
place again last year a big tree was| /**5 oe oe 
growing up through the roof of one of | rorrsin 4% 3% 
the abandoned buildings. Laval 24 
About a year ago F. H. Keefer, having | McKinley 18% 15% 18 17% 
long before conceived the idea that an- — * 26.80 24.60 25.20 24.70 
other attempt should be made to oper- Milne nt. A 2 3 5 
ate the Huronian, obtained options ON/ Mining Corp. 3.43 8.27 
the eight hundred acres represented in eta ea 
the holdings of the Huronian, Frue- 
Shebandowan, Highland and Neebish.| Nipissing 
Then he got into touch with Norman | Night Hawk 
Fisher, at the Thetford Mines. 
Looked Good re. Crown 6% 68% 6% 7 2500 
Oran of oe —— ped ae Gold ar 2.15 ate ate cose 
riven a shaft to a depth o ee 00 
with several drifts. Mr. Fisher got hold | Teek — 8.88 3.20 3.81, 3.24 65020 
of an old fire pump, pumped out the a t : : : 2 1000 
water to a level of about seventy-five | Tough Oakes 4414 88 42 
feet, sampled the vein, looked over the! Vic, Silver 6 
adjacent territory and finally reported | Vipond Cons. 1.62 1.55 
to his friends that it “looked good.” Wakenda 1% 1 
This brought about the organization | Wettlaufer 
of the Cambrian Shields Co., decision, | Wright Har. 
however, having since been made to weese 
drop the “Cambrian,” so that it is now iver 
the Shields Mining Co., Ltd. West Dome 
A program of development which will 
give the property every chance to make 
good was adopted. . 


Another Operation Under 
Way in Elk Lake Area 


16% 16 16 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 


Stocks and Bonds 
Direct wires to Toronto, Mentreei 

Nickel Silver mines, which have been ork. 
doing considerable surface work on their 
holdings west of Elk Lake, will install a 
plant. It is understood that 4,000 feet 
of trenching was done and five test pits 
sunk and the main vein opened for 220 
feet, showing native silver with widths 
six to 32 inches. 

A shaft has been commenced 
work has reached a stage where the 
management has recommended the in- 
stallation of a small mining plant. The 
working is down a depth of 20 feet and 
at the bottom the vein has a width of 
30 inches, ‘giving average values of 
around 157 ounces to the ton. While 


Concise details of 


A copy free upon request. 


the leaf silver is not heavy, it is splashed F 
o 


all through the vein material. 

A small amount of high-grade has been 
bagged in the work done at the prop- 
erty to date. A test run of ore is tantly 
to be sent to the Timiskaming Testing 
Laboratories at Cobalt. Camps for the 
accommodation of a small crew have 
been built at the property and oper- 
ations are to be continued throughout 
the spring and summer. 


WHITEWATER TO PAY 10 PER CENT 
Whitewater Mines, B. C., has declared 
a dividend of 10 per cent., totalling $10,- 
000, on its preferred shares, covering 
operations for the first quarter in this 
year. During the quarter the ecmpany 
sere aac oe oe aiiing hv to the 
concentrator a ’ e mine is 
to be developing well. ot 


Kirkland Lake 


EXAGGERATED RED 
LAKE REPORTS HURT 


Super-Optimists’ Reports Are 
About as Bad as Ridiculous 
Pessimistic Statements 


The Financial Post is in receipt of an 
inquiry as to whether or not Dome 
shares should be purchased “now that 
such excellent results have been ob- 
tained on the 500-ft. level in drilling its 
Red Lake property.” * 

The fact is that the drills are not 
down anything like that distance. Some 
exaggerated reports in regard the drill- 
ing results on the Howie have been 
circulated. Frankly we doubt if Dome 
has given out any information on the 
limited amount of drilling done to date. 
The fact is that a shallow hole with 
either spectacular results or nothing 
would mean but little in giving a line on 
the properties’ possibilities. Fort Wil- 
liam Times-Jé6urnal, in discussing these 
reports says: 

“Altogether premature are the re- 
ports for and against the Red Lake dis- 
trict which are being freely given out. 
It takes some little time to drill down 
several hundred feet, and it may be ac- 
cepted that optimistic reports as to the 
drilling on the Dome and McIntyre prop- 
erties are to be looked upon with sus- 
picion, because at the time that news 
came out the only cores taken from the 
drills would be country rock, from which 
very little can be gathered. The drills 
are intended to tap the ore body at 300 
feet, and even one drill hole cannot be 
regarded as giving anything definite. 
The combined experience from half a 
dozen will be worth something. But, 
until the vein is tapped and a core taken 
out, no results can be heralded as pro- 
mising or the reverse.” 

Such optimistic reports as are going 
the rounds are to be frowned upon as 
are also such foolish statements of the 
U. S. engineer, Mr. Baum, who is 
credited with the statement that Red 
Lake ore is of no commercial value as 
it only runs $10 to $17 to the ton. 


GOOD SILVER VALUES 


A 40 ton shipment from the recent 
strike at the Wellington mine in the 
Boundary District, B. C., is being hauled 
to Beaverdell. The first shipment from 
this strike brought a smelter return of 
350 ounces of silver per ton. The ore 
carried also small quantities of gold and 
lead. The Grandforks syndicate which 
owns and is operating the property re- 
cently refused an offer of $76,000 for 
the mine, which is situated on Wallace 
Mountain, below the Sally mine. 


GORDON P. O'REILLY & CO 
Investment Stocks 
and Securities 


Roem 423 ONTREAL James 
Phene M. 2433 M "=> 


J. T. Ricnarps Co. 


MINING STOCKS 
CANADA LIFE BLDG. 


OTTAWA 
Mere than eighteen years’ experience 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


You will find the lat- 
est information of in- 
terest from the above 
mines reported in the 
current issue of 


Gibson’s Fortnightly 
Mining Review 


If you are interested 
in keeping posted on 
general mine condi- 
tions send us your 
name to receive a 
free copy regularly. 


L.Gib 
oe 


Phones: Elgin 2241-2-3-4-5. 


Mining Corporation 


in current issue of “The Mining News.” 


G. OKE & CO. 


Members Standard Stock Exchange 


34 KING ST. EAST - TORONTO 


McIntyre, Dome, We will be pleased to furnish 


full information on these op- 
erating mines upon request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 


~ EE 


Better Transportation to 
Central Manitoba Area 


Indications are that Central Manitoba 
district, where considerable mining ac- 
tivity is going on, will have better 
transportation this summer and alto- 
gether likely, in another year, a rail- 
road. Information sent The Post. is to 
the effect that the C. P. R. at present 
has three gangs of men. in the field 
working on a survey. Meanwhile boats 
are being strung along the various ldkes 
and the government has appropriated 
funds to fix up the portages so that 
greater speed will be possible in taking 
in summer supplies. Latest advices 
from the Kitchener, or W.A.D. property, 
is to the effect that it never looked 
better. 


Two New Shoots of Mill 
Ore Developed on Keeley 


Keeley Silver Mines, produced 124,815 
ounces of silver and 17,974 pounds of 
cobalt, in April. Two new shoots of ore 
were developed in No. 28 vein; one on 
the 9th, the other on the 10th level. That 


GALVANIZED SETS. 


Dominion Alloy Steak. Cor 


Plant - an 
SARNIA, ONT. nor, 


being still in ore at th , 
month. The shoot on the ia 


on the 9th averaged 34 ounces over 42/ averaged 37 i 
inches for a length of 30 feet, the face' length of 66 feet a 


UEBEC 


“One of the best oan opportunities of NOR 


HARRICANA MINES have over 300 acres immedi ; As 
The Clark-Reed and The Stabell Mines, two of the Bigrees GOLE 
MINES of the Northern Quebec. Have secured assays running $42.9 

ton. Are offered to be financed by English Capitals. 


HARRICANA MINE is considered as one of the coming big Gold 


Mines of the North-western Quebec. 
DIRECTORS 
Dr. V. Martin, mayor of Quebec City. ; 
Lieut.-Col. Henri Gagnon, managing director of the newspaper, 


“Le Soleil,” Quebec. 


Olivier Drouin, 
T Co. 


rector and Superintendent of the Reck City 


C. E. D’Auteuil, vice-president and manager of the D’Antesil 


J. Pare Ke, Quebec. 
q are, 
Raoul Chenevert, architect. 


Henri Fontaine, financier, — 
Charles Gagnon, insurance adjuster 
Spearman, Montreal. ‘ 


ulting Engineer: 
Manager: A. J. T. Wendt-Wriedt, Amos. 
Price: $0.25 (par value $1.00) 
Detailed information supplied on application 


The Harricana Financing Syndicate Regd. 


267 St. Paul St., Quebec 


HE majority of stocks on the Mining 

Board are selling far below their in- 

trinsic value, but those who study the 
markets hold the opinion that with the 
strike situation in England settled substan- 
tial price advances will quickly follow. 


Our Market Despatch will keep you informed on 


the situation, and will assist 


you to judge market 


movements. Sent free for the asking. 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 


LIMITED 


TELEPHONE: ELGIN 5171 


Moysev Building, 242 Bay Street, Toronto 


eed | 


COMPANY, LIMITED 


(NO PERSONAL 


LIABILITY) 


We hold an option on a block of Treasury 
shares of the above Company and offer a very 


limited number at 


20 cents per share fully paid for 


The property is one of the most promising 
in the well-known Gowganda Silver Area, and 
it is confidently expected that it will be put on 
a producing basis by the end of the present 


year. 


The Directors of the Company are: 
CHAS. A. SMART, C.M.G., M.L.A. - President 


J.J. TRICKEY - - - 
JAMES G. ROSS, C.M.G. 


Vice-President 
A. G. GARDNER 


JOHN LOW 
(Valleyfield) 


L. McI. SPACKMAN 


P. D. LYALL 


R. A. AITKEN 
JAMES COOPER, Secretary-Treasurer 


Auditor: 
A. F. C. ROSS, Montreal 


Percy Luscombe & Company, Limited, 
53 St. Francois-Xavier St., Montreal. 


Gentlemen: 


Without any obligation on my part, kindly furnish me 
with full information in connection with the above offering, 


and oblige. 
Yours truly, 


ADDRESS ....ceeceecceseecces 


eee eres eessaeeseeseaeeere?® j 


‘ik 


ve bo + . 
6.05.5 eae Bogit. 
x eu i a - 
yi AAR Sire) Sis . 
iy a ee ee 5+ iy ie 
ry 


oe Sale ilis 
Me 





ANOTHER WE 
ENTERED FAV( 
TURNER VAI 


Gas Flow at MeL 
Forced Drillers 
Derrick Flox 


~ CALGARY. — Followir 


rick floor and preparation 
way to shut off the flow | 
six inch and eight inch str 

to lead it off at the 1 
a 


The excitement at MclI 
which now holds the cent 
tion in the field, started w 
was resumed after runnin 
oe inch casing down 

e whole 3,685 feet of h 
made about two feet mo 


the surface within a few 
started work to control th 
so that they will be enab 
on down into what they ar 
is the limestone in whic 


ray? 


if 


The amount of exploratory 

ing done, and sd mere 
uyn area, may 

ber of diamond drills now oj 

this Quebeé m field. 

there are sixteen twelv: 

erager and four in the Cadil 
he drills are distributed : 

Two drills on the Waite pr 

Two drills on the Amulet, 

One drill on the McDoug 

und, adjoining the Amule' 
er option to Thayer Lindsle 

One drill about to be set 
property near the Waite. 

One drill on the Area grot 
the southward continuation o 
erly Amulet ore zone. 

ne drill on the Horne. 

One drill on the Dasse: 
property, now set up in fron 
ulon’s property in Boischatel, 
of the newest important cop} 
eries. 

Two drills on the Kennedy, 
Sladen claims in Fourniere 
which claims are under opti 
Porcupine Goldfields Co. 

One drill on the O’Brien 
Cadillac township. 

One drill’ on the Thom 
adjoining the O’Brien clain 

.west, which are being ex 
Huronian Belt Co. under the 
of Fred J. B. Davies. ~ 

In addition, a diamond dril 
taken into Montbray to test t 
under option to Nipissing. 

Oscar Smith has taken a 

% Siscoe property in Hurr 

+m are, thus, thirteen di 
mond drill explorations now | 
ducted in this Quebec field to 

prove and to out if p: 
oe and in all likelihood 
ber will be increased before ti 
is ended. Osisko Lake Co. 
Errington interests) are rep 
templating putting a machin 
eeperty coining the Hor: 
eas 


adian Mining Im 
ments. 


KIELY & SM 


Members Standard | 
e, 

Canadian Pacific B 
Terente, Can. 








May 14, 1996 


SSS . 


Se 
SPECIFY 
DASCoN~ 


ill in ore at the : 
The shoot on tee 180% ~ 
37 ounces over 42 inches for a 


f 54 feet. 









pitals- 


e of the coming big Gold 


tor of the newspaper, 
ent of the Reck City 
ager of the D’Aunteuil 


sine, financier, Quebec. 
mon, insurance adjuster 
Montreal. 





ir in- 
ly the 
h the 
bstan- 
v. 


| informed on 


_ market 
nY & CO. 


reet, Tororto 


INING 


rY) 





ck of Treasury 
ind offer a very 


ly paid for 


most promising 
ilver Area, and 
t will be put on 
of the present 


any are: 
4. - President 


Vice-President 
.. G. GARDNER 


P. D. LYALL 


Treasurer 


| 
i 
indly furnish me I 
e above offering, | 















Sa “are wate ‘ 


wy we ie 





_ Vulcan No. 1 and Dalhousie No. 3. 
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ENTERED FAVORABLE 
TURNER VAL. SAND 


Gas Flow at McLeod Well 
Forced Drillers From 

Derrick Floor 

eA acting Ot the Melaed 


No. 2 well in the Turner Valley field 
the flow of wet 





for the drillers ‘to work on the der- 
rick floor and preparations are under 
way to shut off the flow between the 
six inch and eight inch strings of cas- 
ing to lead it off at the top through 
a braidenhead. 


The excitement at McLeod No. 2,/ tureciess. 


which now holds the centre of atten- 


tion in the field, started when drilling | rain, which moved up on a report, since 
was resumed after running six Sealy ee, eee ae — of the public in either claims or stocks. 


uarter inch casing down practi 
the whole 3,635 feet of hole. The bit 


well when a pin snap By carefu 
work the crew brought the tools to 
the surface within a few hours and 
started work to control the gas flow 

that they will be enabled to drill 


a 
~4 
i 
it 
ig 
a 
3 
ee 
z 


yalite 
struck big pay. It is certain 
he bit is now in the bottom 
of the calcareous shales or in 
the limestone. Royalite 4, 
north, drilled a little more 
feet into the limestone. 
Others Look Interesting 
addition to McLeod No 2, three 
wells in the Turner Valley field 
are now in what is regarded as the 
last lap of their race to the Dolomitic 
mestone. They are Royalite No 5, 


shee 
gees 
a 


E 
Se 


Fs & 


Royalite No. 5 has resumed drill- 
ing at 3,100 feet. It is estimated that 
it is at present about 500 feet over 
be level at —. No. 4 oe 

pay an ill have to go a little 
deeper. 
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to a low level for the field 
of 4,622 feet, the Vulcan six inch bit 
is in very hard formation. Oil con- 
tinues to seep into the hole from 
pockets at different levels. 


Great West continues to drill at a 











& 
seeeatee in early stages of drill- 









ng. Home Oil still has a fishing 

on hand for the big 22% inch bit 
that dropped into the hole when a 
pin snapped. 

MUCH DRILLING OF 


QUEBEC HOLDINGS 


Sixteen Diamond Drills Are 
Reported Busy Testing Out 
perties 


The amount of exploratory work be- 
ing done, and the importance of the 
Rouyn area, may be judged by the num- 
ber of diamond drills now operating in 

Quebee mining field. At present 
there are sixteen drills, twelve in Rouyn 
Proper and four in the Cadillac area. 

The drills are distributed as follows: 

Two drills on the Waite property. 

Two drills on the Amulet. 

One drill on the McDougall-Cassels 

und, adjoining the Amulet, now un- 
er option to Thayer Lindsley. 

One drill about to be set up on a 
property near the Waite. 

One drill on the Area group, proving 
the southward continuation of the east- 
erly Amulet ore zone. 

One drill on the Horne. 

One drill on the Dasserat Rouyn 
property, now set up in front of Dum- 
ulon’s property in Boischatel, the scene 
of the newest important copper discov- 
eries. 

Two drills on the Kennedy, Carrol] and 
Sladen claims in Fourniere township, 
which claims are under option to the 
Porcupine Goldfields Co. 

One drill on the O’Brien claims in 
Cadillac township. 

One drill on the Thompson claims 
adjoining the O’Brien claims on the 
west, which are being explored by 
Huronian Belt Co. under the direction 
of Fred J. B. Davies. ~ 

In addition, a diamond drill has been 
taken into Montbray to test the ground 
under option to Nipissing. 

Oscar Smith has taken a drill into 
the Siscoe property in Hurricanaw. 

ere are, thus, thirteen distinct dia- 
mond drill explorations now being con- 
ducted in this Quebec field to definitely 
prove and to block out if present ore 
bodies, and in all likelihood this num- 
ber will be increased before the summer 
is ended. Osisko Lake Co. (Bickell- 
Errington interests) are reported con- 
_ templating Zrttas a machine on their 
property adjoining the Horne on the 
















We Solicit 
inquiries from those 
interested in Can- 
adian Mining Invest- 

ments. 


-KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacifie Bldg., 
Teronto, Can. 
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~ |EXPANSION IN B.C. 
MINING IS NOT OF 





oil in Turner Valle ae, - — a 
entering the zone where the oi! p - 
ing formation is expected, sold $11,913 
worth of oi] in 1925. This came es] 
No. 1 well, principally. A financis 

statement just issued shows $165,469 in 
stock outstanding and $84,531 of the umbia is, according to V. Dolmage 


Workable Mineral De- 
posits in Province 


50,000 capitalization, in dollar shares,| 1). Geological Survey of Canada, on a 
: the Geeasuts. The company has 8 better financial footing than it has 
D roduction 
ron; the amount depending on the of $61,500,000 exceeds that o any pre- 
the_re-/ amount of oil produced daily. Assets are| |:.05 year and the dividends 


small contingent liability to W. S. Her- hitherto been. Last year’s 


shown as $29,011 for No. 1 well, and 


account. 





Featureless Trading in 


The mining market has been quiet.| 1:14 winter 


importance was in 


a number of the leading shares showed, Copper Production 


if anything, a weak tendency. Dome is 
fair buying power to the market for year. Allenby 


port that 
Canadian Lorrain Cuts 


Official confirmation has been re- the concentrates are high grade. 


ceived in regard to tbe high-quade find 
on Canadian Lorrain a 
suspected, the vein is an upward exten- | ©eS5e5 


silver over eight inches. This vein 


level. Mill construction is going ehead 
on the property. 


Wainwright Field to 





on the increase. 


soon to be started in Wainwright field| high grade ore. 
as a result of the success of 
Wainwright well. Western Consolidated | mill up to 500 tons per day. 


is being de- 
Irwin Oils plans operations | pre discovered. Big. Missouri. Mini 
Co., which now have the big Missou 





TARTS MINING BROKERAGE 


y manager of the mining depart- 








GOLD HILL NEARS VEIN ft. Jumpi 
Gold Hill expects to cut its vein on| is down 1 


Mr. E. S. 


Late Manager of the Mining Department 
Newman, Skeaff & Co., Stock Brokers, 


Announces the opening of a 
Bureau of Mining Counsel 
with brokerage facilities at 


705 Reford Building 
217 BAY STREET, TORONTO 
TELEPHONE: ELGIN 3319 


Unbiased opinion on Mines and Mining Stocks. 
Stocks bought, sold and quoted. Enquiries inwited. 


GORDON | 


Castle Trethewey 
Vipond Noranda 
Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. < = somone - 
ntreal, P.Q. 
“ae Harbour 4935 
















HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 








an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Invited 


| 707 Canada:Cement Building 
& ‘ MONTREAL 


THE FINANCIAL POST 


THE BOOM VARIETY 


McLeod Oils, with one well pumping Lively Search Going on For 


The mining industry of British Col- 


aid 
$38,045 for No, 2. Leases and surface ey . aa. ex Urchin The 
gas increased to such rights are shown ae pang ek nnn profits oes —— wg mining 
: any has spent on and particularly from lead, zinc, silver 
an extent that it became impossible | pony and gold. A keen interest is being taken 
in the mining industry and an unusually 
large — of peeeneens a by 
. 2 ample cap are conducting a lively 
Various Mining Shares search for workable deposits, which 
work is boing meee by an peeaneiy 

é ‘ ollowed by an early spring. 
Trading has continued more or — fea"! The healthy progress of the in ustry 
The only movement 0 a fortunately is not being retarded by 
Canadian T| anything in the nature of a boom, there 
being no wild speculation on the part 


. The two principal copper mines, Hid- 
a little stronger at $14, while McIntyre) gen Creek and Britannia, maintained a 
is again above $25. There-seems to be @/ high rate of production throughout the 
: Copper began operating 
1] stocks at a price. Indian shares have/ the large deposits at Copper Mountain 
been stronger on the revival of the re-| in August, 1925, and by the end of the 
emier is going to take it/ year had produced about 6,000 tons of 
over. concentrates which were shipped to 
Trail for smelting. Since that time the 
rate of production has been increased. 


° sm, | As the copper of these deposits is large- 
5,000-Ounce Silver Vein ly in the form of bornite and chalcocite; 


The high prices of lead and zine and 
level. As| the improved lead-zirc separation pro- 
. . ove ee mene a 

: which were formerly worthless into 
sion of No. 5 and runs 5,000 ounces of valu able mines, an 4 consequently many 
ani ong-discove eposits, whic ave 

showed good milling ore on the lower lain idle as well as some new ones, have 
been and are being opened up and the 
production of lead, zine and silver is 


There is much activity in the Stewart 
Have Many New Wells | aistrict where a large number of prop- 
—_—— erties are under development, many of 
EDMONTON.—Eight new wells are| which are making small shipments of 
mier Gold Mining 
onton-| Co. have increased the capacity of their 
ey have 
well, down 1,400-ft. is awaiting casing.| been able to maintain ore reserves at a 
Wainwright Dome has derrick timbers! nearly constant figure during the past 
on the ground which will be erected as| several years ar 
s soon as the builders complete the der-|to continue their $400,000 quarterly 
Dalhousie 3 crew report a rise of| rick on Emerald oils, T. G. Sugars’ new| dividends. On the adjoining property, 
the light oil some 700 feet in the hole.| operation. Wainwright Petroleums is|B. ©. Silver, systematic development 
Th th was 3,260 feet. In order | #W2iting drilling machinery. Maple 
ueti 4 at Fabyan will resume on its No. 2 well | sults, four important ore 
b this month. Wainalta Oil will start/thus far been discovered. At present 


vi drilling May 15. Model Oil . 5 st centres on the 
lve hours, then bailed | will start a well soon in ninwtent’ Big aston ene . considerable 
Interior Oils new casin . 
livered. 
about May 10. 


at the same time 


has been continued with Cie bering 
es havin 


to have 


s' mine under anes. apeuneee ar or 

oinin ro s an 
E. S. Gordon, formerly secretary of = camer Soon for Fhe treatment 
fenph- Ociee-Darasiée Mining Co., and/ and transportation of the ore. 
a 


far from Montana boundary, is down 47 
Pound well west of Calgary 

ft. Rice Creek well, west 
the 600-ft, level early next week. The/| of Nanton, will start when the crew 
vein is expected to show an increased| arrives from the abandoned Coalspur 
width on the lower level. well. 





















Not All Those Seeking Ottawa 
Oil Charters Are Stock Jobbers 


The Secretary of State, Ottawa, is; which the province lays down. The re- 
co-operating with the western provinces, | sult is that good re bad companies 
in an effort to control stock jobbing in| alike are seeking Federal charters. It 
connection with the oil development in| is difficult to see what effect or curb 
Alberta. This is desirable. Some stock} making shares of no par value will have 
spetaeas nee in the field = as/on stock jobbing, as the Federal De- 

gress more are to be ex-| partment suggests. 
pected. The. statement issued at Ottawa - = 


is to the effect that the arguments of the Night Hawk Subject of 


province infer that many companies are <6 
more concerned with stock selling than Control Negotiations 
boring for oil. It is also, doubtless,} Night Hawk Peninsular will close its 
time that many of the hundred compan-| mill for a few months and concentrate 
ies that secently applied for Dominion| on exploration and development. Mean- 
charters are of the stock jobbing| while English interests are* negotiating | 
variety and, on the other hand, there | for control on a progressive option basis 
are numerous excellent companies,| with a $900,000 maximum. The com- 
sponsored by high class business men| pany is in need of funds. Latest plans 
who have taken out or are seeking Do-| in regard a power supply is that Great 
minion charters for oil companies and| Northern Power will continue to sup- 
in not a few cases, their stock has been| ply 60 cycle power for the life of the 
taken up long before the charters have | contract. with the mine. 
arrived. The fact that these concerns aa anee 
seek Dominion charters, is due to the VIPOND APRIL PRODUCTION 
fact that the Province of Alberta rigid-| Vipond Consolidated produced 
ly inspects new companies before chart-| April: $47,200 from 5,131 tons milled. 
ers are granted. The delay and red 
tepe — must be gone through is 

noxious to many, and doubtless in oO N TA BEC 
The Outstanding Purchase 
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some cases, the promoters of these com- 
F. W. DAVIS & CO. 


panies are momentarily not in a posi- 
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North Western Quebec 
“The Land of Opportunity” 
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JULIUS RICKERT & CO. 
Geologists and Mining Engineers 





Established 1894 


67-70 UNION BANK BUILDING CHAS. SPEARMAN 





Specialists in Quebec’s 













Phone Mg810 CALGARY, Alberta Mining Stocks (B.Se., M.A.) 
Send for fr of the R G GEO 
nd for free map ‘ouyn CONSULTING a LOGIST 








VICTOR RIGOT & CO. 


Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal 
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J.Blair Urquhart & Co. 


MEMBERS MONTREAL MINING 


EXCHANGE 
145 St.James St. Montreal 
Correspondence Invited 
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St. Lawence Finance Corp. 
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14 Hospital Street Montreal 
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W. H. Thorburn & Co. 
LIMITED 
Royal Bank Bldg., Toronto 


guards our clients. ; 
Members Montreat Mining Exchange. 





Machine and Tool Co. 


Manafacturers of 


Milling Cutters, Reamers and 
Small Tools, Chucks and Fix- 


tures, Special Machinery, Jigs 
and Dies. 


GALT, ONT. 
Stocks at Timmins 


VINCENT WOODBURY, 
Representative 







MASON & DIESPECKER 


Brekers & Financial Agents; Secretaries & Representatives. Write us for 
_— information re 


B. C. Mining Development 


Pemberton Bidg., Victoria, B.C. 827 Rogers Bhig., Vancouver, B.C. 
a Members of Victoria Steck Exchange. 
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Admiration and Gibraltar Belting for Ta\\\ 
Transmission Purposes i SN scaiiicicimaaitia 

~ DUNLOP 
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Gibraltar Belting for Conveyor and Elevator Purposes; 
Gibraltar Air Drill Hose; Gibraltar Pneumatic Tool 
Hose; Gibraltar Water Liner Hose; Dunlop Extra 
Steam Hose; Steam and General Purpose Sheet Pack- 
ings; Friction Tape; Pump Diaphragms for Mill 
Purposes and Other Mining and Pulp Mill Rubber 
Requirements. , 






DUNLOP BALLOON TIRES ‘PAVE THE WAY” 


DUNLOP TIRE & RUBBER GOODS CO., LIMITED 
Head Office and Factories: TORONTO 
Branches In the Leading Citles 


1894 
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quickest profit payer in the world? 


returns are immediate for the 
reason of the fact that the overhead is negligible. 


so; but in the case of Locarno 


in any field or commodity in the world. 


Management 


Experienced management is the most import- 
ant factor in the success of any oil company, as it is 
with regard to any business. The personnel of the 
directorate includes men of wide and successful 
business experience, and with records of straight 
dealing. The field operations will be under the 
direct personal supervision of a Director with years 
of experience in oil drilling, as well as being one 
of the pioneers in “Turner Valley.” This will en- 
sure the keeping down of operating expenses to 
the lowest point consistent with efficiency. 


Officers and Directors 


President: 

SENATOR H. W. LAIRD 
Regina, Sask., and Ottawa, Ont. 
Vice-President : 
SENATOR GERALD V. WHITE 
Pembroke, Ont. 
Secretary-Treasurer: 
RICHARD A. OLMSTED, Barrister 
Ottawa, Ont. 

Directors: 
R. A. OLMSTED 






















HON. H 
Ss. C. GILMOUR R. T. STEWART 
Ottawa, Ont. Sudbury, Ont. 
DR. W. C. ARNOLD 
Ottawa, Ont. 

D. A. MACDONALD, Oil Expert 
Calgary, Alberta 
Solicitors: 
Larmonth & Olmsted, Ottawa, Ont. 
Auditors: 
Anderson & Armstrong, Ottawa, Ont. 


Bankers: 
Imperial Bank of Canada, Ottawa, Ont. 


Shares $1 00 Each 


$ 25 BUYS - - - - - - - 25 SHARES 
$ 50 BUYS - - - - - - - 50 SHARES 
$100 BUYS - - - - - - 100 SHARES 
$250 BUYS - - - - - - 250 SHARES 
$500 BUYS - - - - - - 500 SHARES 


. W. LAIRD 
HON. GERALD V. WHITE 


























Phone Queen 6647 


Why is an investment in the shares of a well located 
and efficiently managed oil company the largest and 


USE—When a producing well is brought in the 
cack rede roduct, and the net earn- 


ings are at least 90% of the value of the oil produced by 


Investments in een are a, —— 
as being more or less hi speculative, and rightly 

ir ‘the © Oils Limited the element of 
chance has been eliminated as far as is humanly possible, 
owing to the central and preferred location in Turner 
Valley oil structure; the high standing of the personnel of 
the operating company; and the certainty that the in- 
vestor will have more than an even break for large 
returns. It should be remembered that successful oil in- 
vestments exceed in profits many times over investments 


It is a matter of common knowledge that very small 
sums invested in operating companies in Turner Valley 
have increased TEN FOLD in many instances within a few 





THE FINANCIAL POST 


If You are Interested in a Speculation With More Than a 
Possibility for Exceptional Profits, Read the 


Following Carefully 


months. Scores have turned $100 into a thousand dollars, 
and even more. Such quick profits are not unusual in the 
oil business, but this is perhaps the only occasion that we 
in Canada have had the opportunity of participating in 
them, for the reason that our now world-famous Turner 
Valley field is, for the first time, in process of develop- 
ment by companies provided with ample capital to get 
results. 


In inviting you to join Locarno Oils Limited, while its 
shares are available at par ($1.00), we do so because of 
our confidence that the future holds exceptional possibili- 
ties for this enterprise. We believe this to be the case, not 
merely on account of the value of the company’s holdings, 
the soundness of its organization or the strength of its 
directorate, but for the reason that drilling in Turnér 
Valley is now well under way, with several wells ap- 
proaching completion, and also that the influx of capital 
has only just started. 


Tremendous events may reasonably be anticipated for 
the Turner Valley oil field during the next sixty days— 
events which will completely overshadow the intense 
interest of the past few weeks, which has kept all Calgary 


Walter Noble Burns, writing in the Wall Street Magazine, said that the Alberta 
oil fields threaten to rival all the great oil fields of the earth combined. He said that if 
the discovery of oil proved up to the expectation of expert geologists, based on careful 

that the oil deposits of Pennsylvania, Oklahoma or Tampico will seem as 
ae beside a geyser. His prediction is now in a fair way to be realized in 
Turner y. There is certainly every reason to believe that pro will be made 
rivalling, if not exceeding, those of other fields. 
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pe LE ee 
‘TURNER VALLEY OIL FIELD - 

After a careful perusal of the matter contained on this page, one cannot help being 
impressed with the vast possibilities of this field as an oil producer of immense volume 
and value, owing to the extremely high test quality of the petroleum recovered. 
Taking these facts into consideration, and with a study of the above map, one will 


immediately be struck with the strategic location of LOCARNO OILS LIMITED, 
with producing wells close at hand, and intensive active drilling being carried on all 





. around the property. 


The shares are now being offered for public subscription at the par value of $1.00, 
which offer is subject to advance, without notice, owing to the fact that values of shares 
in well located operating and drilling companies are all well above par, and subject to 
rapid advance as new wells come into production. 

Study the map of the field in relation to location of “LOCARNO OILS.” Then, when 
you are fully satisfied that the organization and prospects of this company are such as 
to merit your confidence, your application for shares is invited. 
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FISCAL AGENTS 
Ottawa Bond & Security Co., Limited 


Investment Securities 
Ottawa, Ont. 


To: OTTAWA BOND AND SECURITY CO., LTD., 
314 Booth Building, Ottawa, Ont. 


I hereby apply for and agree to buy ...............- shares from you 
in the Locarno Oils Limited, at One Dollar ($1.00) per share, and hereby 


TURNER VALLEY, ALBERTA), 
A POTENTIAL OIL FIELD 


Destined to Rank Among the Great Petroleum Areas of the World 


Production from TURNER TALLEY during 1925 equalled the total produced from the rest of Canada 
during the previous year or some 160,000 barrels, but the product being of extremely high gravity the 


value of same would represent three to four times the revenue 


in a furore. It is hardly necessary for us to point out to 
those who have followed the progress of the field and are 
familiar with its potentialities what these events are likely . 
to mean to shareholders in an enterprise such as Locarno 
Oils Limited. 


You will remember that shares in Turner Valley oil 
companies which you could have purchased a few months 
ago at $1.00 each, advanced to six, seven, eight dollars 
each, and even higher, afferding many people the chance 
to become 
ADVANCE OF THE COMPLETION OF THE WELLS 
REFERRED TO. 


Do not pass up the opportunity which Locarno offers 
you for similar substantial quick returns. The market for 
all stocks in operating companies is likely to be far more 
active a month from now than even it is today. Prices 
will almost surely be higher. However, we do not urge 
you to buy merely on account of the exceptional specu- 
lative possibilities which this stock offers, but because of 
our confidence that Locarno is building on a sound founda- 
tion and is, therefore, destined to become one of the most 
successful companies operating in the Turner Valley field. 


financially independent — and that IN 


- Location of Holdings 


In making an investment in Oil, the most im- 
portant factor to be taken into considerati 
to management, is that of location. Pace ese 


VALLEY FIELD embraces a considerable aren?” 


“and only that portion on the main structure, or as 
nearly ascertainable as possible proven ground, is 
looked upon with favor by geologists. The hold- 
ings of LOCARNO OILS, LIMITED, are situated 
in what is considered the main structure and 
centre of the production area. A glance at the 
map will qualify this statement, showing our loca- 
tion to be about one and one-quarter miles south- 
east of ROYALITE No. 4, “wonder well’; one-half 
mile southeast of Royalite No. 1 (Dingman orig- 
inal discovery well), about three hundred feet 
north of “Big Chief,” and about one-half mile 
northeast of Royalite No. 6. Thus, it will be seen 
that in so far as location is concerned none could 
be better in the proven area. 


‘ It is noteworthy that each and every well pre- 
viously drilled on the main Turner Valley struc- 
ture has either struck oil at the first sand in paying 
quantities or has met with such good indications of 
their being found at a lower level as to justify the 
deepening of these old wells. The giant “Royal- 
ite” No. 4 well is the largest well in the field, be- 
cause it is the only well which has up to date been 
drilled to the gusher sands; but here are a number 
of other extremely valuable producing wells, some 


- Of which are to be deepened with a view to in- 


creasing their production. At the present moment 
the field is literally a hive of activity, with numer- 
ous wells drilling, one or more of which may come 
roaring into gusher production within a short time. 


The Greatest Industry in Canada is 


Now Being Developed in the Turner 
Valley Oil Field 


At this late date it is hardly necessary for us to dwell 
upon the present production and potentialities of the Turner 
VaHey oil field. 


As the Calgary Herald stated in a recent article: “Six 
months of active drilling and development work in Turner 
Valley, Canada’s richest oil and gas field, 45 miles southwest 
of Calgary, have brought that adventure to the point where 
practical oil men and experienced geologists are antici 
results which will make the year 1926 a red letter one in the 
history of Western Canada.” 
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